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The Government may have to set its o\Vn incomes policy for the public sector
by means of cash limits if it fails to -reach a satisfactory agreemeht on Phase
Three. .* * •

Attention is focused on this
possibility by a National add
Local Government Officers Asso-
ciation paper out tCHlay.. -The
paper ls an analysis .of Treasury
forecasts prepared .by NALGO.
on the eve of Its annual .confer^
ence in Scarboro ngh...' -
The association, which is

Britain's biggest white. coHar
union, bases its discussion' on
Treasury data on future cash
limirs. • •

The natural corollary of what
it says is that all public service
unions would be. in the forefront
of n cash limits form of incomes
policy if no new agreement .was
reached. •

Jones’ view
Last week NALGO agreed to

settle for Stage Two limits of 5
per cent, from July 1. Its analysis
suggests that a similarly low in-
crease could be set by the pro-
re.v? of cash limits nest yeatv-
facing public sector unions with
a stark choice between, accept-
ide vhat is offered or taking, a
.'ll} ;n the number 0/ their mem-
bers in work.
Vet ibe chances of getting any

=tige 3 pact at all are looking
inrrerfsingly remote.
Mr Jack .Jones. general

'secretary of the Transport and
General Workers Union,
repeated at the week-end his
jew that honouring Stage ’Two

scu'emcnis was the best way of

achieving -no orderly return to
normal collective bargaining.
He said in a speech at Burton-

on-Trent that the unions, would
keep their side of the pay policy
bargain - by- making sure - Stage
Two was fully implemented- to

prevent .any “chaotic situation

'

towards the end. of the -year. -

“Ad explosive scramble in

August could only endanger the
haTd-won degree of recovery that
has- been - achieved since the

crisis;, of 1973.”

'Mr.- Joe Gormley, president of
the 4 -National Union of MLne-

'workers, who has warned there
is. no :chance of bis union voting
for - another pay policy, •- told
Northumberland miners: “We go
•to vwork to get the biggest
amount of wages possible to get

' • C<uitinned on Back Page

NALGO at the crossroads,
- .* • Page 27

CBI doubts on pay
BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT

THEiRE WILL -be’a wide ranging
discussion -on .pay -

policy at the
Coofederation of-British Industry
Council meeting on Wednesday.

Many industrialists feel that a
Phase Three with vague guide-
lines -would be worse .than -a

return to free Jjargai ning and the
council meeting will show just
how widespread this feeling has
become. -

It will ‘provide CBI leaders
with more ammunition when dis-

cussing pay at an informal
dinner with Mr. Dennis Healey,
the Chancellor of tbe. Exchequer,
which will- follow the meeting.

Although the CBI continues to
stress that it is playing no- part
in the social contract, which .it

insists is strictly between the

Government and unions, it still

supports .the idea of a tight
Phase Three designed to keep
pay- increases below those of
Phase- ;Two.

. -Within the ceiling—the CBI
feebrit should be no higher than
10 per- cent—there should also
be spme room for improving
differentiate for skilled people,
the Confederation insists. .

However, surveys among mem-
bers show that should pay talks
between utvon? and government
come, to nothing, companies
would, expect to settle wage
rises 0/ between 12 and Ifi per
cent Tbe fear is that a vaeiie
Phase. Three could easily cost
companies more because unions
would take pay norms as mini-
mums-
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puts

ahead
BY ROGER MATTHEWS

MADRID. June 12.

THE SPANISH . Gen era! Election
to be held on Wednesday has
resolved itself into a struggle
between two factions, according
to a public opinion poll published
here to-day.
The Union of the Democratic

Centre," an alliance of a dozen
small parties headed by Big
Adolfo Snarez, the

.
Prime

Minister, is shown to be only,

narrowly .ahead of 'the Spanish
Sod a List Workers Party, which
is lec] by Sig. Felipe Gonzalez..
The UCD bas 302 per cent, of

the vote and the Socialists- 24
per cept. None of the remainine.
parties and alliances are given
more than 62 per cent.

This is an especially bard
blow For the former ministers in

the Popular Alliance, who a few
weeks ago expected at least 20
per cent of the vote.
The figures translate into 141

seqts for the UCD and 121 for
the Socialists:
The poll, with a nationwide

sample of nearly 16.000 voters,
was commissioned bv the liberal
daily.newspaper El Pais.

Tt raises the possibility of the
Prime Minister being pushed
into second plane by. Sig.
Gonzalez in Madrid and
emphasises the prnhable division
between the relatively conserva-
tive rural provinces and the
very strong suppnrt for the left

in the major cities and industrial
zones.

interest rate

Warning
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lENCH Ilovernnxent has
outlined plans for a hew Euro-
pean jtnnt venture to develop *

mediunvbaul. airliner for pass-

enger service m.the early ISSOs
which differ fundamentally from
the Britishcviev of the develop-
ment of the market overtbe next
decade. \
The French^appcar to be con-

vinced of Ihe'vneed for a com
pletely new 120 10 160

' seat

aircraft to be available about
1981-82.

British Aerospapp believes that

the basic need in the rarly 19S0s
will' be for low-cbsi derivatives

of existing aircraft, and that a
complely new venture will face
commercial failure.-

The French position was made
clear over the weekend by .M.

Raymond Barre.. French Prime
Minister, at. the Paris.Air Show.
He declared that the develop-

ment of the French aerospace
industry rested on the broaden-
ing' of the Airhus programme
to embrace a family of aircraft

based on the existing B-4 version

produced by a predominantly
Franco-German consortium, aod
the planned development of the
new medium-haul airliner.

Although M. Barre did not
specify the project wbicn would
constitute -the new venture, it

seems likely that- the French

Government will -base. its. cHs-

cussions with other countries £n
the proposals submitted bjfjthe
national company. Aerospatiale,
France's ‘largest aircraft concern,
which is severely short -of'-work
in its aircraft divisions.

This cbnipany. the -partner in

both the Concorde and the Air-
bus projects, has outlined' plans
for a A-200 series of. aircraft
having as much in common with
the Airbus as possible, to exist

.in twin versions, both powered
by two

.
CFl!M>6 engines, which

are the product of a joint ven-
ture between" -Jhe French state-

owned concern, SNECMA and
Genera] Electric of the UJ5;

Stretched version
'

This concept is in collision

with the British Aerospace pro-
posal launched publicly two
weeks ago by Lord Beswick.
chairman of the Smte-owned
group. -

The proposal is for a European
.venture to build a stretched ver-

sion of the -British Aircraft’ Cor-
poration 1-111 (provisionally

dubbed the -X-ll project), also

powered by CFM-36S,. but with
total development cpsfs put at

less than half those of the A-200,

.It is doubtful if British Aero-

PAWS. June-12

space couW be persuaded to

join in a completely new scheme
based on the A-200.

.

It has been suggested that the
British concern could ' seek
alternative collaboration with
Boeing of the'U.S. on" the argu-
ment that some common ground
exists between the Bo&ng 7X7
venture and the X-ll.

M. Barre also said that Air
France and Air Inter would step

up their purchases of .Airbuses

so that by. I8S0 they -would bare
24 between them instead of the

IS originally foreseen.

-Tti« would be made possible

ay closer collaboration between
the two State-owned -airlines,

while the six extra ordered
would provide half a year's work
?.\ the Aerospatiale plant in

Toulouse.
In addition. M, Barre specific-

ally authorised work on a long-
distance airbus capable of flying

from Paris to the Gulf non-stop..
.The other version . under dis-.

russion
. is the B-10 shortened

version with 200 seats originally
conceived around the Rolls-Royce
engine.

Air-Franee is at last to be
allowed to get rid of its fleet of
Caravelles. It will lease U.S. air-

craft until the new European
one is available.

Sig Suarez warned in an inter-
view to-day that he would only
continue as Premier if he re-
ceived what he considered to- he
sufficient support from the;
electorate.

According to the poll, the
Communists could emerce as the

!

third biggest party id the lower I

house ahead of tbe Popular!
Alliance.

Ei Pais drew two main con-;
elusions from its poll. First that

!

the country wanted a dean break
j

from the past and second that fh<>
I

PSOE was clearly the biggest

!

sinsle party. The UCD is an!
olertnra} alliance of parties which
include Social Democrats.
Christian Democrats. Liberals.
Conservatives and independents.)
such as. Sig. Suarez.
The panrr stressed that the;

results of its poll were no more;
than a reflection of -opinion taken
a week, before voting and should

j

not -be considered as a predic-

tion of what v-ould happen on
Wednesday. Thi< is especially
relevant because 3S ncr cent, of

those questioned said they had
not -made up their minds. They

. Continued on Rack Page
Spaniards vote in a new era
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BY DOMINICK
J.‘ COYLE

"

THE ITALIAN Central Bank's
discount rale is being reduced
by a full two points to 13 per
cent, from to-morrow.

This is the first really tangible
evifience that the monetary
authorities here believe they
have finally beaten hack tb<
largely speculative attack on the
Italian currency which over the
past 18 months bas seen the
lira’s rate against the U.S. dollar
decline by almost a third.

Against tbe background of a

Government crisis early last

year, the authorities were com-
pelled temporarily to close the
foreign exchange market tn halt
a major run on the currency.

Since then a whole battery of

defences ha> been mounted in
support of the Jir,» including
special import deposit*, a foreign
currency -urcharge and.
through pha.-^ri increa^cp. a dis-

count rate raised to an historic
high of In per cent.

An inienenirg and. in the
event. mronelusive general
election, failed to h3lf the de-
cline in thn exchange rate

throughout the second half of
last year But the rate has
largely stabilised in the first

months of 1977.

This was in part in response to

a series of nusterily measures
adopted by the minority Chris-

tian Democrat Government, hut
also as a result of the success-

ful rjpnclusinn tn protracted

necotiation*. For t further
Italian standhv credit Trom the

International Monetary Fund
Import deposits and the

foreign currency surcharge have
now been finally phased nut To-
morrow's rut in the central hank
discount raie. is an indication

that the battle in support of the

lira— if not necessarily the

whole « ar—bas bppn won.
If 15 an indication that the

authorities are .anxious to see
some rmall reduction »n com-
mercial.hank lending rales tnow
at a record IS.5 per cent, (or
prime borrowers’, not so much to

facilitate a ,raajc:: industrial ex-

ROME. June 12.

pansion as to slow down, or
arrest.. the decline in industrial
production which bas been evi-
denced m recent official statis-

tics.

Announcing the reduction tn
discount rate yesterday. Sig.
Gaetano Stamnmi. the Treasury
Minister, said that the lira was
now “ m sufficiently good
health " to permit a lowering of
interest rates: while Sig Paolo
Baffi. Governor of the Central
Bank, sugeested that there were
encouraging Mens (hat the
underlying iale of inflation m
italv was beinq cut.

• The B.inJ: h.-»* h^pri .idrting to

its Iuntied si laMe reserves ;n
recent nion’lv.. jlthou ’h ibis h.is

in a way h»>en counteracted by
.1 sharp rr.c in the PMeraVl
indebtedness of the commercial
banianc syniem.
On the otn-'-r iran-i. Hie srra-

sonallr. faioiir.iMc period ter
invisibles " norabti nn tourist

income account. h.<* arrived
>:hile the cost to import.- of
invpntorv le- toe kina should not
show up notice;*hly in b.ihnce

pi payments terms at te'ist until

after ihc summer bolid-ny.

However. ;*n.*rt from tbe

abolition of artificial support
mechanisms tei the lira, the re-

duction in the discount rate does
no! open nn an easy money
period A number of monetary
restrictions remain in force, in-

cluding the honks’ reserve re-

niiirerponts with the Central
Bank, atihouch the commeren!
banks’ externa! indebtedness
;hpu!d he eased remewhat whpn
the authorities make cuts «oon,
as is widelv pyp^cted. Fmm SO to

30 nr 25 n°r rent, in the com-
pulsorv rteoosjts in foreign ex-
rhange required against export
financing

9 The Jiiten bourse is tn resume
activities from, m-morrmv. after

more than a week of protest
action by dealers’ aco nts and
dork? who -are demanding gov-
ernmem reforms 10 revitalise the
depressed ‘stork market, ami pre-
vent -further redundancies.

'

i •*. Of-
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sale due tomorrow
BY MICHAEL LAPFERTY

DETAILS OF Iho Goveriimenfs
£60flm. snip of a 77 per cent,

stake in British Petroleum are
expected to be published to-

morrow.
This is likely to he followed

by a period during which the
underwriting of the offer takes
place. When the uiidenvriting
is complete. Uie prospectus for

(he .subsequent oiler for sale

will he issued.
Between 20 and 25 p»*r cent,

of the offer will he m?de 16
U.S. investors. Zi will re-

duce the V Tv Government’s
interest in SF from 68 to 51

per cent The banks handling
the U.S. issue include Morgan
Stanley. Goldman Sachs, Mer-
rill Lynch Pierce Fenner and
Smith, and Salomon Brothers.

It is expected that the share
sale scheme will be on a part-

paid basis, allowing purchasers
I** pay for the shares in stages.

The BP equity at present
valued at about £3.5bn.

Lex Back Page

Government may be defeated

on income tax allowances
' BY MICHAEL LAFFERTY. CITY STAFF

THE GOVERNMENT may be
defeated over tbe level to which
basic income tax allowances
should be raised when the
Finance: Bill resumes its Com-
mittee Stage in the Commons
to-morrow. *

Numerous amendments seek-
ing to increase the allowances

proposed by Mr. Denis
.
Healey.

Chancellor of the Exchequer, -in

his March Budget have been
tabled by the Conservatives, the

Liberals, and two Labour back-

benchers.

Defeat could come if two cr

more Labour MPs on the com-
mittee voted with the Tories on
an amendment, or if the Tones
supported one of the Labour
backbench proposals.

The Labour MPs most likely

to vote against the Government
are Mrs.-Audrey Wise (Coventry
South-West) and Mr. Jeff

Booker (Birmingham, ' Perry
Barr). Mr. Rooker said yesterday

that it seemed inevitable that

the Government would be

defeated on one of" the amend-
ments.
The amendments relate to

stogie and married personal

allowances, and age exemption
allowances for people aged over
65.

Although some Tory and
Labour MPs’ amendments would
lead to very large increases in

some of these allowances, a

Government defeat would appear
most likely on a series of more
moderate - resolutions, tabled

separately by both Tory and

* TAX ALLOWANCES—PROPOSED AMENDMENTS

Budget
£

’ Labour back-
Tories benchers Liberals
* £ £ £

Personal allowance —single

—married -

805
- U2S

860 900
ljOT - T350

832
1,248

Over-45 age allowance—single
—married -

1,080

1,695

1.140 1,105 •

1,790 .1,740 1,716

Labour members, to increase

allowances by a smaller sum-.

For example, the Tones want
to increase the single person's
allowance from £805 to £860,

while Mr. Rooker. and Mrs. Wise
propose a -figure of £900. For
married couples where at least

one person is over 65 the Tory
amendment would mean increas-

ing the allowance from £LGS5 to

£1,790, and Ur. Rooker proposes
H,760.

Voting tactics' r

Although the voting tactics of
both Tory and Labour fiffls may
not be decided until each amend-
ment Is voted* on. if is thought
that tbe independent-minded
Labour backbenchers might well
support ‘ other amendments
having a similar effect to their
own. .

.

Their main objective is to
remove the a

poverty trap” in
winch people on low Incomes are
often worse off "because of
Income-tax.than- people living on
supplementary benefits. The
Labour MPs appear to regard

this as far more- important than

the 2 ?er cent, cut in the basic

tax rate which Mr. Healey said

was conditional on a satisfactory

pay deal.

Estimates of- the tax loss from
increased personal’ allowances.

Of the average, size proposed
range from £500m. to, £lbn. In
creases in age allowances would
be lesf expensive, costing the

Treasury only
1

about £50m.
Because of this they siight stand
better chance of*jsuccess -than

the highly .expensive personal
allowances. .

.Overall the -.Liberal amend
ments are the least ambition?
and would probably cost the
Treasury only, about £200m.

If any amendment is success-

ful it could be reversed by the
Government when the .Finance
Bill returned ta the. floor of the
House in Julyi

But a decision to reverse any
Increase in tax allowances would
certainly prove embarrassing.
Another possibility is that any

tax cuts . resulting from these
amendments could.be treated as
part of tbe Government's - mini*
Budget expected in-July, .

DISPERSAL
FACTORS IN

NORTHAMPTON

The location of.Northampton.

is such that it encompasses

approximately 50% of British

industry within a radius of

100 miles. Northampton's

industrial areas are well

planned with lots of woodland

and give a real impression of

being out in the country,

although big tow n facilities are

locally available. The fact

that housing facilities were

available was ofutmost *

importance on the social side.. .

vA

-

WeJiave found Lodge

Farm to &e the ideal

location for our Midlands

distribution operation.

Here w? have ple-isint

surroundings and easy

Ml Mftacccs*:.

...

Managmi; Direct
V alny >lidfand Lid

ManagineDirector
GridersUK TransportLtd

THEWORD IS LEVPS

Northampton is-situaied

midway between London
and Birmingham. Its

position, adjacent io the Ml
and close to interchanges with

other major motorw ays.

facilitates rapid distribution

throughout the U.K. As *ome

of our product is imported'.

• the Inland Customs Depot at

Northampton facilitates move-

ment of full containers from

congested ports* which results

• in ouick Customs clearance.
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COME AND JOIN US!
These are jflst three of tbe firms who have taken advantage of the opportunities that

Northampton offers for manufacturing, distribution and offices- The Development

- Corporation Is here to help you, to advise on your relocation problems and make the mote

to Northampton easy for you and your staff.
•

Write to L Austra-Crowe. Chief Estate Surveyor to Northampton Development Corporation,

2-3 Market Square, Northampton NN1 2EN or phone 0fi04 3473-1.
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a recession

really works
BY ANTHONY HARRIS

SHE ARRIVAL of storks is
Stockholm, as is well known,
fat Impressively correlated with

the number of human births;

the . decline in deaths from
tuberculosis is almost perfectly
correlated with the fall in the

number of TB clinics (an
example I owe to a polemical
jeview by Thomas Balogh in the
current Books and Bookmen, to

which I will return some time

soon). . A Martian statistician

might well conclude that the

stork -thesis is supported by the
evidence,

.
and that the clinics

killed peopre. The figures alone
do not distinguish cause from
affect, w either from coinci-

dence.

Subtle danger
These dangers alone account

for quite a Lot of the nonsense
in modern economics (I will

always relish Lord Kaldor’s

demonstration, with the aid of
a Cambridge computer, that the
seasonal rise in the money
supply in October is the cause
Of Christinas).. However, there
is another, more subtle, danger.

I It is' seldom easy to observe
anything directly in the economy
i—and almost impossible ' to

observe.' it by trying to derive
all your theories -from the
official statistics. Economists
therefore measure what they

sell proxies — available figures

which have to stand in -for the
really interesting facts. Professor
Albert Hines, for example, when
he wanted to base a theory of

wages on trade union militancy,

used the growth of union
membership as a proxy for

militancy.

This is all very well so long
as the practitioner knows what
he is up to, and does not imagine
that the proxy is the real thing.

The danger of damaging non-
sense arises when people - are
.either unaware that they are
'measuring only a- proxy, .or

forget it; and there is a fine and
.•menacing example of this error

large in official economic
ieirdes at- the moment This is

ethe. notion that a recession does
^nothing to check cost inflation:

:«nd it explains a great deal of

?toe present official near-hysteria
.over incomes policy. If one
^believes that wages are deter-

-mined, apart from drinks at

sNo. 10. in' a lunatic vacuum, one
-can .see why the present situa-
-.tion looks nightmarish.-
£ I know that this view is at
- large among very senior adviser?,

t. because I have- heard .-it; but I.

s.can only- make ah educated guess
-•.at how- at has arisen. It -seems
vto be an outcome - of the
mystery of the disappearing

-Phillips curve- -

That curve* you will- remem-
ber, was a strong statistical rela-

tion which' seemed to hold for

50 years or so up' to the mid-
1960s between the. level of un-
employment and the rate of
increase of wages. In the last

ten years it has vanished; even
if you take the ' more modem
and sophisticated view that it

is the advance of real rather
than money wages ' which
changes, it seems' to have very
little to do with.unemployment
Since high unemployment is

related to recession, ft is a short
step to believe that in the
modem world recessions do
nothing to check inflation.

However, if you: look back -20-

odd yean to the original dis-

covery, you will find that
Professor PbHKps was very
careful to explain that the rate

of unemployment was simply a

proxy for some measure of

excess demand in the labour
market It used to be a pretty
good proxy; Samuel Brtttan has
written eloquently and often

about die reasons Why it has
become an almost meaningless
one.

Businessmen, who see more
impressed by experience than
statistics, axe much less worried
than officials—and now they have
academic backing! One feature
of the report of the-OECD Wise
Men is a chart showing that

inflation has a great deal to do
with the level of capacity
utilisation—though not so much
to do with the level of
unemployment.

Competition
This makes obvious sense.

When firms are hungry for busi-

ness, as the supermarkets are at

the moment, they compete more
fiercely for it When employers
axe short of orders, they are far

from unwilling to sit out a stop-

page—indeed, there la a" per-

sistent myth that motor manufac-
turers actually hope for strikes

whenever their unsold stocks

get uncomfortably' large,' They
will not, it is true, fight a 'battle

that is lost in advance; absurdly
large settlements id a rival firm,

or iii the public sector, sap their
resistance; but on the Whole sur-

plus capacity checks costs and
prices.

This Is an analysis,- not a

policy recommendation; and in-

deed it offers a puzriing answer;
for it suggests that in the long
run, inadequate investment leads
to more inflation (as in mineral
prices.in 1873). So there Is a
dilemnia:' do we restrict demand
or encourage investment ? In
this dilemma, though, incomes
policy, is a subsidiary issue* Our
lives don't depend on it

THE WEEK IN THE COURTS BY JUSTINIAN
Ke- Financial Times Monday toe

^

Building inspection held

to be council’s duty
GAN. A LOCAL authprity-.be

sued for negligence in failing to
inspect

. .
housing

.
under con?

straction by builder?, who are

bound by law to submit bulling
plans, to that authority?

Until a" few yeara ago it was
thought that the answer was
dearly, no. A local authority,

entrusted by Act'of Parliament
with. a. mere power to inspect,

could not be held Sable for any
damage' sustained by reason of

the fact that it 'had ' not exer-
cised that power at all, or had
exercised it inadequately. The
argtanent was that if there is no
doty to

.
inspect, there is .no

negligence jit
.
abstaining from

carrying but tite inspection. •.

Five years ago the Court. Of
Appeal, to the. astonishment of
the legal profession, reversed
that rule.

.
In Dutton v. Bognor

Regis UDC* it was held that the
wide power to control all build?

mg In' its area, assumed by' a
local authority under the Public
Health Act 1936, was exercisable
for the protection and benefit of

future owners and occupiers of
houses, and carried with, it a
duly to take reasonable care to
see. ' that toe. law -was

.
compEed

With; .and that- the. negligent
approval of .foundations^ which
resulted on a house being built
and -put -on .the -market with -a

hidden - defect likely' to cause
injury to -future purchasers, was
a'brea'ch of that duty.
. With such a sweeping' change
in : the established law St was
inevitable that some local
authority

.
would one day chal-

lenge the Court of Appeal’s
decision. That challenge. has
come rather quicker than the
course of litigation would
ordinarily suggest. Bat last
month the House of Lords, in

Anns v. Merton London Borough
Councilt, set at rest all the argu-
ment by confirming the legal

stance adopted by the-Court of
Appeal

Movements
-The occupants in.- ttet- ease

were tenants under, long: leases
of seven flats, or maisonettes in

a two-storey block at 81 Devon*
shire . Road, Wimbledon* The
owners of. the blocks {who.were
also- toe- builders) had granted
the leases, ozr -completion of the
building in 1962. At the time of
construction the local authority
was toe Mitcham Borough
Council. The Council had passed
building plans for the blocks,

which, were deposited under
bye-laws made under the Public.

Health
.

Act 1936. With the re-

organisation of London govern-
ment-in 1965. the council was
superseded- by the London
Borough of- Merton, which took-

over the duties and liabilities. -

Tn .February. 1970, 'structural
movements ' began to. occur,
resulting in cracks in the walls
’and the sloping of floors, - The

occupiers claimed that these
were darto the block-being' built

on inadequate-foundations, there
.being a depth of 2J feet only
instead of 3 feet or deeper, as
shown on the deposited plans.

The writ agssnst the local
authority claimed' damages tor
negligence for 'having failed to
inspect the foundations of the
building. When toe case came
to trial, the judge >»qd. on a pre-
liminary issue, that the claims
were statute-barred, since time
for bringing the action ran from
the date of toe first conveyance
of each of the properties con-
cerned. and 'toe latest of those
dates . was November 5, 1965,
which Was more '.than six years
before the issue of the writ
The Court of Appeal reversed

that ruling and gave the local
authority leave to appeal to the
House of Lords, The Law Lords
also allowed the local authority
to - argue the further question
whether, in the- circumstances,
it was even under a duty of
care to the occupiers. On that
issue .and on the limitation

point .(which- raised 'some tech-

nical points' .of law) the local
authority losL '.

Foundations
The reasoning of Lord

Wilberforee, delivering the
main speed, in tins House of
Lords, is- instructive and has
far-reaching implications. The
basic question is whether, as
between the alleged wrongdoer
and the person who has suffered
damage; ' there is a' sufficient

relationship of proximity such
that, in the reasonable contem-
plation of the former, careless-

ness on his part may he likely

to cause damage , ta the latter.

If there is, a duty of care pre-
sumptively arises.

'The ' factual relationship
between the local authority and
owners and occupiers of new
dwellings constructed in its

area has to be considered in its

relevant statutory setting- That
is the -Public Realtor Act 1936.

That '{dace -of legislation was
enacted- -to promt for the
health mid safety - of -owners and
.occupiers of buildings. It was
done 'by setting Standards to

be complied with in constru-
tioh. aqfl by enabling local

authorities, through -building
bye-laws, to supervise and con-
trol the operations.- of' builders.

One of toe particular matters
of vital importance is the

because
as the

foundation of bull
they become coni

building pro

Any weakness o:

will create a hidden
whoever acquires
.has no means of
In legal parlance,.
Opportunity for
inspection. Hence the tbyelaws
establish a standard, for fonnda-

iriadequacy
"

ict which
building
covering,

is no.

mediate

tioa work, The.bniWer is under
a statutory duty to notify the

local authority before covering

up toe foundations. The local

authority at that stage has toe
right to inspect and to insist

on any correction necessary to

bring toe work into conformity
with the bye-laws. Anyone
concerned in the building then
or later would reasonably con-
template that a failure -to com-
ply with the bye-laws may give

rise to ft bidden defect which
in future might cause damage
to toe building affecting the
safety and health of owners and
occupiers.

And since the building is

intended to last for some years
toe class of owners, and . occu-

piers casnot be limited to those
who go into occupation imme-

diately after construction.

Successive occupiers are just as

likely to be adversely affected.

The local authority's argu-
ment was that all this is true
enough, but toe statute only
confers powers on it to enforce
the bye-laws, and not a duty to

see that they are complied with.

It said that it was for toe local

authority to decide upon toe

scale of resources it should
make available in order to carry
out its statutory 'functions —
how many inspectors, with what
expert qualifications, it .should

recruit, how often inspections

were to be made, what tests

were to be carried out. and so

forth. All these matters were
for its decision. Public authori-

ties moreover have to strike a
balance between toe ptnlrn« of

efficiency and thrift; and
whether they get toe balance
right can be decided only
through the local election ballot-

box and not in the courts.

From this analysis it was
asserted that a local authority

Is under no duty to inspect, and
consequently, if it need

#
not

inspect at all, it cannot he liable

for- negligent inspection.

Responsibility
Lord Wilberforee roundly

rejected this argument, saying
that it was far too crude; The
argument overlooked toe fact

that local authorities are public

bodies operating under a statute

with a clear responsibility for

public health In its area. They
must make their policy decisions
about the deployment of
resources responsibly and for
reasons which accord with the
statutory purpose. And if they
do not exercise their powers in
this way they can be challenged
in toe courts.

To say that local authorities

are under nO.duty to inspect 3s
an insufficient, statement: of. toe
position.
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t Indicates programme In
black and white.

BBC 1
C4O-7.05 and 7.30-7.55 ami. Open

University (UHF only). 938 For
Schools. Colleges. 10.45 You and
Me. 1L00 For Schools, Colleges.
U5 PJTL News. L30 In the Town.
2.01 For Schools. Colleges. 333
Regional News (except London).
LS5 Play School (as BBC 2 11
am.). 4:20 Marine Boy (cartoon).
4A0 Salty'. 5.05 Blue Peter. 5J5
Captain Pugwash-

5j40 News.
5.55 Nationwide (London and

South East only).
S-28 Nationwide.
•JO A Question of Sport
7.20 The MacKinnons.
8J0 Panorama
s.00 News.
9.25 The Monday Film: “Viva

Max ! " starring Peter
• Ustinov.

10.55 To-night
11-35 Weather/ Regional News.
.Ml regions as BBC 1 except at

toe following times:

Wales

—

L38-LA5 pm. Pfli Palau
2.18-238 For Schools: Let's Look
at Wales. 5.55-&20 Wales To-day.
6^0-7-20 Heddiw.
Scotland—5-55-4-28 pm. Report-

ing Scotland. 10J5-IL30 Public
Account 1LM News and Weather
for Scotland.
Northern Ireland—3-53-355 pm

Northern Ireland News. 5.55-6-20

Scene Around Six. &20-4L50 Land
’n’ Larder (the “Royal" Shows).
England—&55-&20 pm Look

East (Norwich); Look' North
(Leeds, Manchester, Newcastle);
Midlands To-day (Birmingham);
Points West (Bristol); South
To-day (Southampton); Spotlight
South West (Plymouth).

BBC 2
6.40 am .Open University^
11.00 Play School.

1.30-3.30 John Player Tennis
Tournament

4.55 pm Open University.
7.00 News on 2 Headlines.
7.05 Arlott and Trueman on

Cricket

F.T. CROSSWORD PUZZLE No. 3,403

7J0 News on 2.

7.45 Grapevine.
8J5 The Two Ronnies.
9.00 Maidens’ Trip.
9.45 Fide!' Castro Speaks.
U.00 The Camera -and toe Song.

11-

25 Late-News on 2.

11.40 Tennis highlights.

12-

10 am Closedown: Paul
Scofield reads, ” Not
Always," by Patrue Dickin-

son.

LONDON
9.30"am For Schools. 9.45 The

Menie Melodies Show. 9.57 For
Schools (continued). 10-52 Popeye.

11.05 For Schools (continued).

IZM Jamie and the Magic Torch.

12J0 pm Pipkins. -1130 Out of

Town. 1.00 News. U0 To-day’s

Post. 1.30 Untamed World. 100
Good Afternoon. 235 Monday
Matinee: “ Run. Simon. Run," star-

ring Burt Reynolds. 3.50 Enuner-
dale Farm. 4.20 Clapperboard.

4.45 Adventures in Rainbow
Country. 5.15 Batman.

5AS News.
.

•

6.00 .To-day
&45 Billy Dainty, Esq.

-730 Coronation Street
8.00 What’s On Next?
830 World to Action.

930 Cottage To Let.

1030 News.
1030 Appointment With Fear:

“ The Chamber of Horrors.”
12-1 5 am Close: Judith Davis

- . reads, 'Witnesses,” by
Clive Sansom— .

AD IBA regions as London
except at' the "following times:

‘

.
ANGLIA

IZja p.m. Farmhouse Kitchen. 1-S
Ansila Nows. 1-30 The Parent Came.
2JO Housepartr. 235 Monday Film
Matinee.- Tbo Return _ of Mr. Moio.”
us Shadows. 515 Mr. and Mrs. CJ»
About Ansila. 10J0 Jack Parnell and Us
Music. 1130 Monday Late Film: "John
CoUfart. Please Come Borne," starrlnK

Shirley Maclaine. I23S aura. Reflection.

ATV -

12-30 p.m. Kitchen Carden. 1-20 ATV
Nensdesk. L9 Harriet. 1235 Comedy
.Matinee: - - 14 Nothing- -Baited.? -WnrrlM
'Brlirf TUX.' #.E "SEatJoVS. '5U5 Th TSettt3>

ACROSS
1 There is good in the ground

for a chclonian (8)
5 It is hard stuff

, to score (6)-

9 Profit where you cannot be
stumped ($)

10 Tm left as a consequence (6)

11 Used in the laboratory to
match the underground '(4-4)

12 A form of' denial found in
• Holy Writ <6)
14 There is complete tranquility

in a large amount, we hear
<5, 5)

18 Something special— sounds
like a political truce (5, 5)

22 Cut down mimic in colour (6)

23 Priest joins commander
song (S)

DOWN
1"Oliver's yarns (6)'.

2 Reconstructed . -accountant
among the others (6)
Warnings that can be red (6)

4 Not where the smart set want
to live iX 8).

6 “ Cupid' and my— played
at cards for kisses* (Lyly)
<81

7 Hot, figuratively speaking (8)

5 The oriel becomes mine host
(8)

13 Set employment for present
expectation (64)

15 Chosen about time and per-
. formed <8) —

hr 16 Minor gas found in animal
structure (8)

to a Satyr" (Hamlet)24 The bird includes & pious 17 “—
wish to dance (4, 2) » (S)

25 Bridge-keeper in ancient lay 19 One politician broadcasting—
(S) •- that’s odd in Prance (6)

26 Game piece i.n.mask (6> 20 Measure. a. low resort as a
27 Novelist finds toe good man salad Ingredient (6)

most austere (8)' '• -
' 21 The bard goes.round the ship

for a drink (6)
The solution of last Saturday's prize puzzle will be published

fafth names of winners next Saturday.
"

Ofc The Easter Wand Massacre. 430
ATV Today. BJ8 Hones in Our BTood.

Platform for Today. XUS Inner
Space.

BORDER
1230 pjo. The Parent Game. 1UB

Border News. 130 George Hamilton IV.
230 Houseparty- 1225 Monday Matinee:
** The Scarlet Pimpernel,” starring Leaba
Howard and Merle Oberon. 445 Shadows.
5-15 Gunlock Way. 400 Border News and
Lookuonnd. 415 Look Who’s TaBdnw—
Derek Baler talks to Node' Gordon. 1430
Jack Parnell and bis Mnrtc. iua Late
Night Fflm: " Ttae.Mtnd of Mr. Soames, 1*

starring Terence Stamp. 13240 aJB.
Border Nows Summary.

CHANNEL
HU p.m. Channel Lunchtime News

and What's On Where. XJO Improve
Your Bridge. 225 Mystery Movie: Fara-
day and Co. 445 Shadows. 535 The
Woody Woodpecker Show. ItkM Channel
News. 1438 Jack Douglas at Home.
1382a Channel Lata News. 13032 Monday
Date Night Movie: ? State Fair." 13235
aAn. News and Weather in French fol-

lowed by Channel Carerte.

GRAMPIAN
UJ un. First Thing. 3230 p-m. wish

Yon Were Here. L2D Grampian News
Headlines. 130 Harriet. 235 The Wild.
Wild West. 330 Beryl’s Lot 445 Shadows.
535 Mr. and Mrs. 630 Grampian Today.
MO Cartoon Time. 6J5 Wildlife Window,
time Monday Movie; “ Wttchfloder
General." starring Vihcent Price. 2L55
Reflections.

GRANADA
1238 pjn- The Amarine WoriU of

Kreslun. 130 Max the 3.000-YeSr-Old
Moose. 130 Harriet. 1235 Monday
Matinee: “ Blondes for Danser," starring
Cordon Barker. 3-00 Cartoon. 445
Shadows. 535 Mr. and Ms. Ui Gtanada
-Reports. 1038 Reports PdHtks. ZLOO
Appointment with Fear:. ." Don’t be Afraid
of the Dart."

HTV
1230 P.m. Could Do Better? 130

Report West Headlines.. 135 Eepart Wales
Headlines. 130 The Electric Theatre
Show. 2.D0 In the West Country. 1230
The Monday Matinee: "Love on the Dote."
starring Deborah Kerr. 445 Shadows.
5J5 Run. Joe. Ron. 600 Report West.
632 Report Wales. 11035 The

.
Monday

Film: u inadmissible .Evidence", ataniog.
Nicol Williamson -

HTV Cymra/Wales—As HtfT General.
Service except: 1.20435 tun. Fwrawdau
NewyddM y Dydd. 230330 Hamdden.
400-632 T Dydd. ajMJO Vr Wythnas.
HTV Wdst—As HTV General Service

-excepts- 130-130 mu Report West Heart-
- THyffr 6.224C Report West

SGOTHSH
1230 pjp. Fanobonse KJtdnan. 1135

News HesdUfles and Road . Report. X30
Horses in Our Blood 230 Pooseparty.
225 Oat of Town. 230 Me. and Mrs.
445 Shadows. 515 What's Your PraUemT
UO Scotland Today.

;
S30 Crimedarit.

1030 Late CaB. 1035 TV Morin “A
Case of Rape.

SOUTHERN 1

1220 P-m. Stepping Stones. 1230 Farm
Progress. 130 Soothed News. - 130
.Survival. 230 Hooseputr.. 225 '''jibe

Bounty Mu " starring d*™* WaBoen 445
Shadows. 535 Mr. mid Mrs. .430 Day
by Day. 400 Alternative 3. U30-Hones
in oar Blood. 1130 Soothed News Extra.
11 .10 ClbbsvUle. -

TYNE TEES
935 amu Starting Point. 1230 p-m.

Music at Haratraod- 120 North East
News and Lookaronnd- 130 The Odd
Couple. 1225 Monday FDm Matinee:
** The Scarlet PlntnerneL” mirim> i#«h»
Howard and Merle Oberon. 435 Cartoon
Time. 445 Shadows. 535 Lassie. UO
Northern Life. 440 Police Call- 1430
Bow’s Business? 1X30 Special Branch.
1230 Musical Triangles. 1230 us>
Epilogue.

ULSTER
1230 p.m. The A|««rinf World Of

Rreskln. 130 Lunchtime. 13B Mr. and
Mrs. 1225 Monday Matinee: "AH For
Mary." starring Wad Patrick and -Kath-
leen Harrison.

.
~340 Ulster News Head-

lines. 445 Shadows. 535 Gxrnocfc Way.
440 Ulster Television News. 445 Happy
Days. 430 Reports. U3> Monday Night
—with Martin Kelly, BJL, Spiritual
Director. Sl Malady's Colima. Bclfapt.
13035 Monday Marie: " Tin Very Edge.*
3235 e-n. Bedtime.

WESTWARD
X235 pan. > Gna - Honeytnm’s Birthdays.

2230 A House (or the Fntflre. 130 West-
ward News HeadUnu. L30 Improve Tour.
Bridge. 235 Mystery Marie Far&dy and
Co. 445 Shadows. 535 The Woody
Woodpecker Show. 400 Westward Diary.
430 Sports Desk. 1031 Westward Late
News- 1435 Monday Late Night Moriei
*' State Kate." starring -Pat Boons: 3235
sum. Faith For Life.

YORKSHIRE
1230 p-m. The Parent Ganhb 123

CalMKlar News. 130 The Mary Trier
Moore .

.
Show. t22S ’

.
MwiwiMg FUm

Matinee: " The' Scarier . Pimpernel.’'
starring Lctfle Howard . and Merle
Oberon. - 435 cpttoon Time. 446
Shadows. 535 Uttiverslty Challenge- 440
Calendar XEmley Moor and- Belmont
editions). ' 1030 Music at Harewood:
1130 -riie Monday Night Him: "The
Day of the Triads.?

PAT)Tf) 1 " ' ' * 247m Amphtott JWInd Qnmtet (S).' 3145 BBC
xvrVLrtv/ a ... SwffliHh Symphony Orchestra iS). LB

(5) Starcenhmile breadeete
;

• p.m. News. 1.05 BBC Lunchtime Concert
430 a-m. As Radio 2, 732 No«

,S)> 23B Matinee Morale (S). 33*
Edmonds. 430 Tom' Btedcbwu. _X2M

. 0rKaa gjuslc fS). 334 New
Paul Burnett lododfos X2L30 wn. News- Hecord* <si c ic Bandiual (Sl

sW inJaLj wm -

Boh Hwieward Bomd coianmcd. 3430 Life*
JUlhB; nomo Family. 730 Historic
Performances on Record; BoefhoriM. 425

*
VHF *' aunu ".A Salnto to Bnirauum (talk W tiw Rev.-

taaia .' Dr. Dennis Ntnebami.' 4C Anglo-

R ADTO -2- LSOOm and VHF nennaa Exchange Concert part I: Goehr,

t'fri, ’ tm -Mi: Gerhard (S). 93S In Acttei (talk by

!Smn^^pa^ro? g.’-. JS,A
GS!f?

srfl

gS m
Thought- 4324133 Pete Murray's Open Jin m

Waggoners'House iS) Including 3430 Waggoners’
Walk. 1131 Jimmy Y«mg (SI fnclnding

'

tiw and 'i ta an u|g of Maw TT * VHF Shv—433730 M, OSH
Races. L5D Sports Desk. 135 Good 5-®‘7-38 P-m- Oiwa Ddivendiy.

Listening (VHF). Z42 Darid Hamilton '
.

(3) as' Radio 1. bat forinriljg on 1300m- RADIO 4
only (also aasm. Scotland) 245 -and 345 “**'*«^- awsww
sports tv*-. —4jg warning walk. <3™, 33otiT, 285m ana vmf
44BSports Desk. 430'^TD«iim (S>
Including 5JS Sprats Desk. 445 Sports iJ5 Up to The Hoar. 14X2 (VHF) Regional

Desk. 732 Bob Uaakbnisa. 733 Sports* Nows- ™ NawsL 7JB Toddy. 735 Up
Desk. 733 Alim DcD: The Dance ® (he Hoar (continued). 73Z (VHF)
Band Days, M2 Tbo Biff Band Sotted *«rs. 430 ffews. 430 Today
<S). 932 Humphrey Lyttelton with “ The tacladlog News Hemtibng, Weather.
Best of Jazz ” op records (S), 1432 wuwn. sport. James Cameron with
Sprats DeSk (1300m. only, also 282m. the BBC Sound'Archives. 933 News. 135’

Scotland. VHF Joins Radio l). 1037 Star .Start the Week with Richard Baker. 935
Sound (T400m. only, also 202m. Scotland. Alarandra Rase Day (talk}. 1410 Nows.
VHF loins Radio 1). £132 Don DnrbrMge tU35 WDdllfe. .1834 Dally Service. J34JS
with The. Late Show rL500rru only.7 also Mooting story. XLLflO- News, rii es tjsr
jStCm. Scotland, VHF loins -Radh> I>, Questions? -1L50 Anmanccments. 1234
1230 News.- BJHc&ja a^n. Nem Move,-.New3. pjb.

-

Yon -and Tonra. 1237

RADIO 3 VHF SSSLSTJ?^.
tiWeiBlnn ware only. • .

and S.E.) Rcgtaml News. 130 The
. 2455 mm- Weather. ' 730 News.’. 7.05 .World at One. 13B' The Archers. 145
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Focus. 730 A Postillion Strode by
Ughtntng. 430 The Monday Flay (Sl.
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930 Michael AspeL. 1230 D*vw Cash
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Seeds of success from

s nursery
2QINT, who knocked Sussex- out
of -the Benson and Hedges com-
petition last Wednesday, met
them again In toe County Chant-
pionship at Tunbridge Wells on
Saturday. •

The two neighbouring court*

ties; with similar cricket bade*
grounds, would appear to have
much in common, although in

recent years Kent have had a
more impressive record, - The
teams command well 'above
average support They contain a
trio of overseas players; captains
Asif Iqbal and Tony Greig
learned cricket abroad and have
signed- up for toe Packer tele-
vision series next winter.

However, a closer examination
quickly reveals one difference,
which was underlined in Satm>
day's ' limited overs game.

' Sussex are attempting to buy
instant success; ‘Whereas Kent
are making their own. In addi-
tion to their three imports, and
not forgetting Imran Khan wait-
ing impatiently in toe wings, the
Sussex eleven contains Waller
and Long from - Surrey, and
Knight from Gloucestershire.
The

.
only young homegrown

product is the promising Barclay,
while Snow, Graves -and Btzss are
all approaching the end of their
careers.
The sltnatlon in Kent hr differ-

ent; and far mote exciting for
toe future of county, and
England cricket Apart from

CRICKET
BY TREVOR BAWt

their tore* fro™ overseas, the

side has oomeup tlmjughthe

nursery, possibly toe most

efficient In toe country, and over

half have very limited experi-

ence of first-class cricket

- There is no disguising the

obvious potential of an outstand-

ing crop of young Kent

cricketers. Christopher Cowdrey's

century was a big factor m Kent

reaching the semi-final, while

two more uncapped players,

Clinton and Rowe, batted most
attractively at Tunbridge Wells,

admittedly on a placid pitch

agafngt some .
rather insipid

Sussex bowling;

In addition. Jarvis needs only

to find a little more rhythm to

his approach and In bis delivery

stride to become a very good

opening bowler. Downton Is

thonght to possess the ability to

Hve up to the hiah tradition of

Kent keeping and many con-

sider that Tavare is the best of

all toe prospects.

The splendid Kent coaching

scheme was started by Leslie

Ames and Colin Page oyer 10

years ago. and is now in the

bands of Page, as manager, and

WKSB&ta
has enabled the $
for honours despite
cricketers of too <

Cowdrey, Dimness andLnX£t
But is has also costaS11!

a great deal of hard^**a
make sure that a hoy wu!

0*
tional talent has the
and the encoura^S^
his way to the top

1 te k
The outlook for Kernel

extremely bright. The jffi

fessional cricket, which
so much on loyalty betw*£
and player, and on tnia^
times mistaken, between^
first-class counties. •

When cricketers are allowlmove for any frivolous. J21
and dubs start poaching
game is bound to suffer’ .
On top of ability, it takeshJ

patience and cash to
county cricketer. Kent®,
inevitably lose much of aL
enthusiasm for this job.
they do so well. If their13
discoveries were iamedijiJ
snapped up by anotherclub*
Although their financial nj

tion is stronger than most j
would enable them to hoiT(3own in an open market tbJ
well aware of the matt]
dangers.

Two surprises in Nottingham
THERE - ABE two surprise

finalists in the £99,000 John
Player Tournament at Notting-
ham when play was resumed
after one of;the worst wet weeks
I can remember. However, more
rain meant postponing toe .final

until to-day.

First the No. 9' seed Jaime
FUlol, a member of toe un-
successful Chilean Davis Clip

team, which lost to Italy last

year, beat' toe No. 6 seed' former
Wimbledon champion Stan Smith
9—8, 4^-6, 6-7$..

.

.Then' the littie-ronsidered

American Km Gnllikson. whose
victims thte week, included: the
No. . 1 'seed. ' Guillermo VUas
(Argentina) 'the No. Iff seed
Brian Fairlie (New Zealand) and
fellow-countryman Bob Lutz, the
No. 7 seed, took on .toe No.. 4
seed Roscoe Tanner and out-
lasted him 6-4, 3—6, 13—11.

Fillol had-not played Smith
since they met -at Nottingham
two years ago.- On that occa-

sion Smith imposed his heavy
-game successfully, but yesterday
Filial - was serving too well to

allow Smith to find any rhythm
on Jhis wl y ryi*-

A ' long opening set produced
no service . breaks, hut

.

when
they went ; into : the tie-break it

was toe .Chilean who engineered
the first break against the serve
to move ahead 5—2: . Though
Smith held his. next twirservice
points, Fillol readied

;
set

point with a fast' first' serve
that was

.
.not returned; and

dInched matters 7 four- points
later .to take a vital lead.

That had taken abont an hour,
and when 35 minutes later Smith
levelled with one break of serve
in the*seventh game, not many

TENNIS
BY JOHN BARRETT

of the grateful spectators be-

lieved that the Chilean would
be able to deny Smith in a

final set

But it was the tali American
who faltered first, as the final

set began. Trailing 0—2, he
nevertheless broke back at once
2—0 and levelled at two all,,

only to lose his own service

again in the sixth game as the

Chilean returned short and wide
to make the biggqr man stretch.

Two safely-held service games
gave Fillol the match, which
lasted two hours and three
min utes.

Thus Smith’s return to form
this year, which had produced

a remarkably competent per-

formance in- toe previous round
when he beat Haul Ramirez of

Mexico 6—6. 6—4 was tem-
porarily halted. But Smith has
won £2,220 and more Grand Prix

points which will help him climb
from his present No. 5 posi-

tion in the table.

Throughout toe week Tanner
had been serving with intimidat-

ing power on courts soft from
the rain. Few players had
seemed capable of breaking it,

but Utile DuUikson. toe nght-
handed. of toe twin brothers
making such an impact this year
on toft .international scene,
achieved a break in toe first

game.
It was enough to give DuHik-

«m the opening set 6—4, but
no-one', I am sure, believed

that he would convert this eJ
success into a victory when l
powerful left-handed iwl
levelled toe match by takhud
second set 6—3.
Drama occurred at the end

what became an absorbing
between power and guile at

games all. Tanner broke

,

DuUikson serve and prepared

unleash his thunderbolts fa
place in toe final.

But the little man from W]
consin, who is only in

second year ou the pm drtj
struck back at once to level

11 alL
Then, bolding his own tel

from 15—40 with a firm vofli

he broke the mighty TkT
serve again with three bu&J
returns and a volley vd
ended Tanner's hopes of «
ing bis confidence here. In

]f

pstation for an attack on

Wimbledon title next met
To-day the action more

London and Eastbourne.

Queen's Club the Rntf
Tournament revives play. Tf

was always the tradltn

warm-up event for WiabfedJ

but has not been held far

years.
- At Eastbourne the ma|

hold toe centre of the stags

the Federation Cup Matt|

where the Americans 0
Evert, Biltie-Jean King and fiJ

mary -Casals seem likely.ton®
last year's success, when I

matches were played for theJ
time indoors in Philadelphia

However, toe return

Virginia Wade and Sue Bnj

for Britain after a
1

spell of

-

tennis duty in America t

that tor the first time in Jtf

Britain has a real chant*

scoring a first success.

Admiral’s Cup choices unsure
THE FIRST tores lnahore/races
of toe British 'Admlrad’s Gup
Trials,/sailed the- Solent over
toe. week-end., proved little more,
than that toe selectors’ task is

going to be as invidious as ever,
apart from one yacht During the.

Jubilee week-end, Chris Dun-
ning’s Marionette impressively
won toe 220-mile offshore trial

race to DeauvBie and,' in rough
weather on- Saturday . that dis-
masted Boh Ames's Noryema,
followed this by a win In the
fifth race ' of toe Solent Points
series, the opening Inshore
Admiral's Cup trial.

.

Under the handicap system
for toe Solent .Feints race. Sir
Maurice. Laing’s Loujaine- was
provisional winner but she is

not - allowed- her eight per-
centage allowance on her time
in the* Admiral’s Cop trials, so ;

in this context Marionette was-
declared winner of the trial.

YACHTING
«Y ALEC BBLBY

Yesterday, in lighter weather,
over a 12-mile course, Marion-
ette took an early lead from
Morning - Cloud but could not
save her time on handicap
against Robin Aisherfs Yeoman.
David May's Winsome. John
Ewart’s Impromptu and Sir Max
Aitken’s Knockout.

None of these yachts, except

Wlnspme, with designer Ron
Holland aboard, had shown any
form in earlier races of the
season. ' But then only two
miptites - on ~ corrected time
separated the- winner from
Marionette with Moonshine and
Morning Cloud just astern.

• In the afternoon, the iif

easterly breeze backed to

North and a shorter- course

set. Marionette once more4
an early lead with John Ptr

tice’s revamped Battleeri*

Morning Cloud on her «
Dunning and his crew led I

the whole race, finishing *

fortable minute ahead of

cry ana two mimites ahead

Impromptu which, in tarn

Moonshine and Morning C.sqd

The result seemed to ha

taken on a repetitiveness j

the name Marionette appj*

first once more on hanra

from Impromptu - and Ywffl

Even at this half-way srage

the trial, Marionette, at K

must be top of the se«w

lists. ^
Looking at toe overw

.

so far, it seems that Manow
'Moonshine and Morning ^
are the most consistent

Piggott is hot Ascot favourite
WITH EIGHT rides anticipated
for Vincent' ' O'Brien's Cashel
stable and several other potable
mounts 1 from -.elsewhere already
secured, Lester. Piggott is again
a -hot favourite to finish top
jockey at Royal Asctt. -

Piggott, who has so often
dominated events at this four-
day meeting; is now as short as

to pome lists to head ’toe
Ascot table. If is not diffiimtt-to

understand why. ' HJs OtBrien
team is made up .of Lady
Capuiet (Coronation Stakes),

WINDSOR
5.45—St Jills***

7^5—Simhat" .

.

8.05—Miss Rung Fu-

8^5—Lady of the Moon*

RACING
BY DOMINIC WIGAN

trained. It is worth remembering
that Wragg also' handled the
brillianty fast Sovereign, -whose
victories Included a faefie success
into* QueenMary. : .

Although toe top offer of 4-7
against Piggott heading the Royal
Ascot Hatmay seem cramped to
those normally wary of odds-on
chances, I doubt if there will be
better value throughout the
week.

Turning to to-day predkh

dull sport, it could aga®

backers to row in with

leading trainers—Peter W®*
and Barry Hills. . . ~
Peter -Walwyn, fleMuu ***

team, looks set to land

SHver JubUee Handicap
his much-improved W*1
colt,' Sunhat. Hills «sa

opened on the same cam,

of the Temple. MaWtof
with the once-racedflL Jms-gja

• Made) la, ridden by YfWS
Martin, gave M. Damri.W1"

stein, the Paris art dfigj«L

third victory in theKi^ w
(French Oaks) at ChmmUT» B'

ing Trillion, by a head.

Seattle Slew’s Triple Crown
BY BEN WRIGHT

Godswalk. (King Stand Stakes),
Ghxmlara' (Cork- and Orrey SEATTLE SLEW became the
Stakes), Leonato (King Edward only .unbeaten horse to win toe
VH Stakes), Solinus (Coventry American Triple Crown ‘ by
Stakes), Octavo- (Chesham taking the 109th Belmont Stakes
Stakes)^, M^uSrSky^(St Janies’ yesterday.

aS*
^Meneval Run Dusty, Run - (5-1) : was^jgwicke?

Stakes). - second, four- lengths;Jbehlnd the
jjwmns . fur 5—2 . on winner. /

- Sanhedrin

3»??_yg^cs,

ag0 (6—1) was two lengths further
away -in the.field;of eight which,

SsSSSaS®sftsww:aakes and John.Chgny ln toe ^ ta the lpmiles.
dosing event to toe Boyai meet- — , _ .

-

fare (the Queen'
* Alexandra

Three hones made a challenge

^Ikes). .. to Seattle Slew, who- led from

At. this stage, Pigfcottfe. liest
"

prospects apepar to be the excep- -'f*
5 J™. to

tiohaliy proiniaing Lady Cpp^ ^Qngside the leader. Run
who Vajr still .backward when
malting .a wlnnlgn ' debut- in the ^ieriKe«tulLVr

Irish One- Thousand dramas: aud tourdMn- the Freak-.

’HddlhgforlriwrdS CMteVriteW, Sa^edrm
Pt -afnd

1 y^g^-chatiepged uf-the home stretch.

accOTding,io Harry Wragg, Js ihe';“. This was-Seattle Slew's .ninth
Hfcs&st SHveaUe-Mly^'^sreirer^ctiny. •

" The.' 6109,080 prae.

NEW YORK,
brought his career

$717,720. The thrae-yea^“

cost $17,500 as a
the Keeneland Sales. He

first Triple Crown winner

at the auction, and h^
distances from rix fjgffia
- He Wax ridden^
Jean -Cruguet. whp.^^j
purists by standing WL s.i

saddle 29. yards before rL; t

and waving -hl3 wWP ^ j

crowds.. Luckily
off. His. four wic»n»,
yesterday’s . meeting

- Seattle Slew’s
be decided before
see how he read*
They.'would likft-tftM^
at several of EitrbptfS

raccsr- notably - to®

i& a four-yea r-oM.

race in Am«*icfl will

Saratoga In August.
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Nottingham Pteybouse

Step*sn.Lowe is joint winner
r this year’s George Devine
ward with this play, given a
tperlative and tender prodnc*
s»n by Richard Eyre. The

. rtion focuses on three sisters in
to&insham at the end - of the

second World War. and we first
teet them in their halyards.

. lie stage is. a beautifully com-
osed picture (design by Wll-
am Dudley) of grimy realism,
Jto Its dustbins, old bicycles,
nping roofs and net -curtains,
jith the announcement of Vie-
wy in Europe, the light rises
ad falls on Sandra (Marjorie
Wes’), holding a baby,

-It seems at first as though
tr. Lowe is about to weave an
foresslve fabric to-contrast the
oftowness of military victory

. 4th how people back home
fcasted imaginatively to that
frtory. And in many small
wys, this is precisely what he
oes. There are some fine mood

. witches - and meticulously com-
' Ued -tensions, such as when.we
’ $»r .Churchill's voice declaring
ae War to be over. The cbarac-
;re freeze and slowly unwind;
1 can't believe it**; someone
ghts a “ first fag of freedom,”
hd an awesome quiet is

.
avaded by the distant pealing

' f church bells.

Then that mood is overtaken
y retarded Johnny bashing
Dine dustbin lids together and
fading the girls and neighbours
3 a boisterous rumba. Tbe

' -nuoger sister, Betty (Kay
idshead), bursts into tears,
Down Mexico Way" emanates

Hjiurom tbe wireless and, as Miss

3Orates removes the last of the
hashing, the middle and
tr-onger sister, Joan (Susan

'
'racy) comforts her with

'

'Bugger the washing, bugger
he world !

”

This is but ponderously to
lescribe what Mr. Lowe does
>cst, for the play then settles
nto a routine concentration,
dong David Storey lines, of
Sandra’s phantom pregnancy.
rhe gap between public news

• tnd private grief is never suc-
ressfully bridged, and the whole
ieviee has worn very thin by
he time Mother arrives to in-

quire sternly after the Identity
of the- father.
Also dragged in—hard on the

contemporary political digestive
responses, I would have thought
--is a certain amount of post-
war Labour euphoria. Although
this allows Brian Glover as a
revolution-struck chef to delight
us for a moment or two, it is
unfortunate that the nitwit
Johnny (a rottefi character very
well played by Mick Ford) is
chief Labour tub-thumper In the
street.

While Sandra ’steadies herself
to abort, Betty dreams of a new
world with a Polish count This
romantic outburst- is a cue for
Sandra to snap out of it*Rising
majestically unclad from a tin
bath containing more than the
regulation amount of- very* hot
water, and reeling from the
effects of a few cups of gin,
she makes her decision. “The
sun is shining through,”’the baby
will be born and all will be
well.

Still the play stutters nostal-
gically back to a simple
delineation of a mental-' condi-
tion, with Sandra fantasising a
sexual relationship with an
Italian POW, and meandering
ecstatically 'on about the future.
The design, courtesy of Rory
Dempster’s brilliant lighting, is
magically transformed to a
wooded retreat where Sandra,
surrounded by the others, admits
the truth at a dawn picnic: there
is no baby. She tells Betty too
that there is no Poland. So
much for that
But what happened to the play

about people after the -war ? I

may sound hard on a play by an
obviously talented new writer.
He is privileged indeed to have
been treated to this impeccable.
Edinburgh Festival-bound pro-
duction. Marjorie Tates has a
translucently

.
uncomplicated

quality as an actress that nearly
but not quite transforms the
banality of her material. There
is real dignity in her abortion
attempt scene, as-she plays right
with the lines and through the
striptease to some ' of tbe
evening’s truest comedy. But that
is before she sees -the light.

MJCHAB. COVCNCY

Astra Theatre, Llandudno

Antonio Sawacqua and Milena Dal Piva.

With the wind moaning and
howling along the sea front

and rain splashing tbe .freshly
painted hotels and. boarding-
houses, Llandudno ..happily

offers its visitors plenty of live

theatrical entertainment for
stormy June evenings.- ’At the
Astra Theatre. usually a

cinema, for instance, the Welsh
National Opera, which his been
playing tbe town fnr more than
20 years, it giving a fortnight's
season, offering patrons a
selection of its current reper-
tory, plus a newly staged revival
cT Bigotetco.
John Moody’s production of

Verdi's popular work, very much
seared to the exigencies of
-touring, is straightforward and
unfussy, narrating the action
-lucidly—tod opera is sung in

Italian—but without over-
emphasis. Roger Butlin's sets
are equally practical, solid-

looking constructions that

i, though simple in outline pro-
*il|Vide a keen sense of place: rhe

fi>third-act Inn is particularly
successful m this respect. Sue
Plummer dresses the courtiers

colourfuily, but Rigolcito’s
white down-costume is more
suitable to a Poflfcorr.Mype
strolling player than to a iourt
jester in sixleenth-century
Mantua.

- For the roles of Gilda and the
Bake, the WNO had engaged two
American singers; when these
were refused work-perm its by
ifte Department nf Eniplnynioni
oq ^he recommendation of
"Equity, two Haltan artisis were
engaged instead. Milena Dal
Pro sings Gild;i. She has a
'bright, " wcli-focnsed. flexible

write. apt to harden under
Pressure, .and she ^ives a

thoroughly efficient performance;
but her acting ability is limited

and she can suggest neither the
delicacy nor the strength of first

love. Antonio Bevacqua makes
a credible libertine Duke in

appearance, and the music lies

well for his attractively

timbred lyric tenor: his singing,

while always pleasant, is some-
times deficient in attack.

Terence Sharpe vanquishes the.

k;llcr-role of Rigoletto by sheer

intelligence: he phrases “Pan
siamo” superbly, invests the

first father-daughter duet with

-reat tenderness, paces himself

so cleverly through the second

act that he retains enough
breath for “ Si vendetta ” and
conveys all the agony' of the
final scene with the dying Gilda.

David -Gwynne is a good Spara-

fucile and Helen Attfield a

striking Maddalena. The smaller
roles are acceptably- taken by
individual singers from the

WNO Chorale, also in excellent

collective form as Mantuan
courtiers.

It is a particular pleasure to

welcome Walter Susskmd bade

to the British operatic scene,

from which he has been absent

for far too long. Tn tbe best

sense a singer’s conductor-lie

supports them faithfully while

always himself remaining in

command—Mr. Susskind takes

the opera* at a fairly leisurely

s]>ced. but injects- plenty of ten-

sion into the rhythms of Verdi s

score. The Welsh Philhartnoma

pbys eloquently for him and
the Astra's excellent acoustics,

clear and bright, yet also warm
and resonant, help to ensure a

good balance between vocal and

instrumental lines.

ELIZABETH FORBES
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concerts
by MAX LOP PERT

Bfenj&min •• Britten^ photo-
graph on the covurof the festival
programme, and tiie perform-
ance of Leg Illuminations that
Peter Pears gave ‘with the
Wfirttemberg Chamber Orchestra
at the close on Saturday's open-
ing concert, have provided the
most powerful and ‘suggestive
souvenirs of the 30tti Aldeburgh
Festival so far. The eight
Britten works in

-

this year’s
schedule stretch across five
decades, from the- Bridge Vpnn-
tkms. Op. 10. to last year’s
Phaedra, Op. 93; by'such a sur-
vey are most, dearly articulated
the present festival mood, the
Past festival achievement, -and
the future festival dilemma.

It was hard not to be moved
by Les Ilbmtnations for extra-
musical reasons; yet there was
also sufficient in. the perform-,
ance itself of one of the most
perfectly achieved of -all

The Entertainment

Guide is on Page 6

Britten’s works, to move . the
listener and summon renewed
admiration. In the .song cycle,
the composer's dark, glowing
romanticism is felt at full force.
Everything

.
conspires to achieve

it, whether it -be the brilliantly
assertive string. - orchestra
writing, the ‘ half-moeking,
half-jubilant charm of the
melodies, the fascination of the
“polarised” harmonies as they
clash and overlap, or the musi-
cal flesh given to Rimbaud*5 bony
images that never trespasses
on their own private - signifi-

cances and allusions.
In .the current estate of the

Pears voice, the line becomes so
much dissolved m his timeless
vocal artistry, that all conscious-
ness of timbre Is lost—the per-
sonality of the singer -

itself

seems to be singing, not the
voice. “ Being Beauteous,"
bathed ib tbe half-light of toe
tenor’s phrasing, has never
sounded more tender, never
seemed ' more beautiful,
especially as tbe strings -of toe
German orchestra under JBrg
Faerber had discovered that
exact point midway between lush-
ness and spikiness that some-
times eludes - their ‘English

Greenwich

counterparts. Obviously, some-
thing Is lost in such a per-
formance the sheer youthful
exuberance of the music, its high
virtuoso glitter (a quality in any
case always more 'acutely caught
by a soprano soloist), a brave
accommodation of -its leaps and
flourishes in registers high and
low. On this occasion, and in
the circumstances, such a partial,
elegaic re-creation of the music
seemed both right and necessary.

As usual too bloom lent by
the glorious Mailings acoustics

to string orchestras delighted
every sense. It must be said,
however, that toe first half of
toe afternoon's concert had been
unable ' to sustain such - an
advantage. The Bach perform-
ances by toe Wurttemberg
Orchestra (the Second Suite,
with.Richard Adeney toe flautist

and the Double Violin Concerto
with soloists drawn from the
Orchestra) were well rehearsed,
placid and rather dull—their
virtues of unexaggeration rather
tightly straitlaced by a want of

communicative enjoyment
Strange to think that a German
chamber orchestra might find
more to respond to in Respighi,
of whose third set of Ancient
Dances and Airs there followed
a most colourful and affection-
ately shaped reading, than in
Bach !

. Problems of- balance common
to toe various combinations of
wind ensemble and piano also
seem to disappear in tbe protean
warmth of toe concert hall, as
the Saturday evening recital

demonstrated. The indisposed
Andr£ Previn, who was to have
been Its pianistic mainstay, was
sble-to participate only ' in the
Beethoven E flat Quintet, after
the interval: the substitute
collection of Poulenc and Thert
sonatas and wind pieces before
It. though expertly delivered,

was distinctly short on nourish-
ment. (What an odd lapse in

quality between the courtly
gravity in tbe slow movement -of

Poulenc’s flute sonata, and the
oudging of its Presto gioenso.)

In toe midst of it all, a moment
out of time and far away from
such- hand-me-down showman-
ship. Debussy's Syrinx was
dreamily rendered by toe

exquisite solo flute of Susan
Milan.

Bath
-

Festival

A Gentle
by RONALD CRICHTON

John Tavener’s
. new one-act

opeza. A Gentle Spirit, seen for
toe first tune ai the Bath
Theatre Royal last week, came
to London for the remainder -of

toe week at toe Collegiate
Theatre. ' It can be seen in
Manchester on June 21 and-. 22
and again, for a single perform-
ance, at the Cheltenham Festival.

At Bato, Tavener this year is the
featured composer, two more of
his works, including Ultimas
ritos. were given last week in
Bristol Cathedral by combined
forces from Southampton and
Winchester. The opera is done
by tbe Nash Ensemble, for whom
it was commissioned.

A* Gentle Spirit is based on a
short story by Dostoevsky. Gerald
McLarnon’s libretto reveals a
promising gift for devising short,
singable sentences of toe kind
composers like, especially when
they - spin long, meifematic
phrases out of a single syllable
or make a feature of verbal
repetition. There are only two
characters, a pawnbroker in 19th
century St Petersburg and a
young woman desperate for
money who comes to pawn
objects including a treasured
ikon. Both are lonely if strong-
willed souls. She accepts the
man’s offer of marriage but their
life together is a hell of incom-
patibility and mutual exacerba-
tion.. The wife ends it by throw-
ing herself from a window,
clutching toe ikon.

The opera opens with the
husband at toe wife’s bier,
muring over toe events that led
up to the catastrophe. A series

1

of flashbacks bring him back
again and again to the memory
of toe fall, suitably depicted in
varying forms by toe Britten-

sized instrumental ensemble—
the refrain-like musical structure
is emphasised by the recurrence
of the wife’s.,voice heard (on
tape) ringing. a rising chromatic
figure iii the words “Let my soul
live.” Incidentally, m an evert-

ing remarkable for forceful
delivery of-words and notes, this

essential phrase was "barely

audible: a matter, presumably,
of adjustment
Tavener is a composer who

makes striking effects wito eco-

nomical means, and who Com-
bines deep religious feeling with

sensuous sound in a way not
common in English music. In

A Gentle Spirit however, toe
tension is kept near breaking-

point This as, to borrow
Anouilh's classification, more
piece noire than pikee rose:
stretches of sustained writing in-

cluding a long-held “ slightly out

of the tune minor third " like a
caM for help are shattered by
jagged phrases compounded of
brilliant hot spiky textures.

Mark Elder, who conducted,
allowed toe players (percussion
notably included) thejr head, but
from my seat the siegers’ words,
except for toe off-stage phrase
already referred «o, were per-
fectly dear. Both Elise Ross
as toe wife and Kenneth Wool-
lam as toe husband gave per-
formances' of remarkable inten-
sity, though he understandably
left out some of toe astronomic-
ally high notes the composer
optimistically 'includes in the
part.
The result is taut, gripping,

yet finally unmoving. In spite
of toe excellence.of the musical
side, the production as a whole
(by David William) seems
slightly unfocused. Why does

Li-onord Burt

Kenneth Woollam and Elise Ross.

toe designer. Alan Barlow, use
for his set picturesque tatters

more suitable for Miss Havis-
ham's boudoir, which blunt toe
effect of toe sofa and rocking-
chair which are among the
household effects that prompt
toe husband's memory ? Why is

the husband made up to look so
old ? Doubts and all, a second
visit is called for.

The same producer and
designer's staging of Stravinsky’s

Soldier's Tale, which shares toe
double bill, is a beautifully
finished piece of work, with
Christopher Hancock as Nar-
rator, Kevin- Williams as Soldier
and Edward Atienza sharp as a
needle as the Devil. Mark Elder
conducts again. It may be in-

vidious. but one can’t help
•raJunnt: Marcia Crayford's
lithe but not scratchy violin
playing and Gervase dc Peyer’s
chameleon clarinet.

Loyal Tribute
by MICHAEL COVENEY

The Jubilee Celebrations are
joined at .10.15 each evening
this weqk by that some winsome
drag duo from Stackton Tres-

sill, Doctor Evadne Hinge and
Dame' Hilda . Bracket The
.humour, is. still slightly Joyce
GrbnfelL with sexual overtones
and .a predominant nostalgia for
the aurit of showbiz past still

celebrated in village hall selec-

tions fltom Bless The Bride and
King's ?hcvpsodu- Dame Hilda
still harfo back to her Aida in
Cyprus and Doctor Evadne, thin

and timorfijis at the pianoforte

and concealing there, for most
of the time\ a wicked temper,
worries about Dodie Bantock
and Pinkie Willetts, friends just

like themselves whose fragile

theatrical connections are now
sadly severed and obliterated

"by a cunningly implied veneer
of scandal. • •

Since Hinge and Bracket have
become better known thanks to

their radio programme, it is

disappointing to . find them still

somewhat under-rehearsed and
slap-dash in their approach. I

admit I found this less disturb-

ing than their token references
to media colleagues like Basil
Brush, but they really are not
working hard enough at main-

Wigvtvore Hail

taining toe very delicate and
exact sense of - time and place

on which their act depends. The
excuse for this show is that toe
Queen and her party are expec-
ted but of course, they never
come; even at toe final chorus

of “ Rule Britannia ” Dame Hilda
is still squinting hopefully at

the reserved row of seats.

After some pretty dreary
music hall numbers. Dame
Hilda sweeps into full voice with
songs by Vivian Ellis and Ivor
Novello. The act is here at’ its

best, with these faded, silly songs
given treatment both funny and
affectionate in a setting of plush
red^furniture and rose bowls. Of
the dialogue, those bits, are best
where toe prim surface is know-
ingly coloured by sexual bawdy,
as in the earnest discussion
about a nepbew Julian running
a guest bouse in South Wimble-
don: “ If nobody turns up on the
doorstep, he goes out looking
for people.” Doctor

.
Evadne

enjoys herself enormously play-

ing a salon piece of chaining
banality, while Dame Hilda pro-

vides on amusingly accurate
vocal impersonation of Grade
Fields in a hunting song speci-
fically chosen for the absent
royal party.

Covent Garden

Makarova by- CLEMENT CRISP

Tbe fireworks that were light-

ing up toe night sky had toeir

rlvals inside toe Royal Opera
House on Thursday evening when
toe incomparable Makarova
returned to Siam Labe in a blaze

of glory. I am fascinated by the

absolute authority she demon-
strates in toe double role of

Odette/Odile; and fascinated

even more by toe way in which
the tone of her interpretation is

established at toe first appear-

ance of tbe Swan Queen and of

toe enchantress.

On Thursday, the Odette who
took the stage seemed like Meli-

satjde when Golaud discovers

her: terrified, withdrawn. The re-

current Image was of flight, toe
body aspiring upwards in flawless

>sed for an eternal
second, holding onto Siegfried's
bow as if on an indrawn breath
before -exhaling it and taking to

toe air.- This is a heroine
haunted by her swan-nature, and
toe great duet became, for me.
the most extraordinary account
that 1 have seen by reason of its

emotional richness. Makarova
suggests all tbe grief that Odette
feels in the great sorrowing
sweeps of her body; but even
more remarkable toe implica-
tions of her averted gaze.

David Wall, a fine and
compelling Siegfried, looks
wonderingly at Odette; time and
again Makarova turns her head
away, nnable to accept the hope
his pretence Implies, then
suddenly returns his gazfc fully
and intensely as if to seek
courage in it. It is this kind

of psychic power that informed
toe whole of toe pas de deux.
Tbe exquisite statement of the
dances, and Makarova’s total

response to the essential nature
of the score, provided all the
other ingredients of a superla-
tive performance.
The Odlle who entered tbe

ballroom was mocking, almost
light-hearted .in her ability to

ensnare Siegfried, playing upon
his emotions with lightning
changes of temperament. Maka-
rova glows throughout' this act;

physically, she consumes space
—soaring, bounding, spinning—
and seems to generate light as
if Odile were akin to toe Fire-

bird. The control of effects, the
innate elegance of schooling,

stop even toe most brilliant feats

from seeming vulgar; poor
Siegfried has no chance, and

David Wall’s ecstatic, bemused
prince was ardent, impassioned,
and well-matched with Maka-
rova.

For ~ the last act Makarova
shows an Odette absolutely
broken by grief. Her physique
seems drained, its response to
tbe music muted; the .character
has a fatalistic acceptance of
disaster. Beautiful the soft

accents in Makarova’s dancing,
and toe desperate flutterings of
her arms; wonderfully con-
vincing the passion for Siegfried
which still informs her manner.
The interpretation, in sum. was

a glorious one. admirably set off

by David Wall’s noble, eloquent
Siegfried. Makarova is now
uniquely toe mistress of this
ballet, as she is of Gisene: how
fortunate we - are to see -her in
both this summer.

Winter Solstice
by DOMINIC GILL

Winter Solstice is a new
ensemble based in the Midlands,
founded last year by Graham
Belchere of Nottingham Uni-
versity to promote in particular
tbe work of younger writers and
composers, and generally music
and music-theatre of the last 25
years..

-As if to add special piognahey
tn toe seasonal paradox. Winter
Solstice made their London
debut on last Saturday’s wintry
June afternoon with a pro-
gramme planned around toe
theme of mid-summer. The
concert itself was promoted by
an organisation called “ Post-

Webern Group”—apt patronage
only in toe strictest historical

sense, for what we heard claimed
little affinity with the kind of
music generally understood to
comprise the post- Webern
tradition.

The programme did include
two short serial pieces : Thea
Mttsgrave’s Impromptu for fltfte

and oboe, nicely delivered by
Ann Cherry and Lorraine Wood
in snow-white summer dresses;

and toe Serenata d"estate of
George Rocfcberg—a clever essay
in bittersweet contrasts drawn
from the sultry, summery instru-
mental' combination of flute,
violin. . viola, cello, harp and
guitar. But toe main works of
the afternoon proved more post-
Menotti in tendency than post-
Webem On a summer’s after-
noon, a setting by Graham
Belchere for SATB soloists with
toe same instrumental ensemble
as tbe Rochberg Serermta of a
text by Brian Macpherson—

a

pretty but rather plain catalogue

of languid textures and poly-
tonal-cbromatic manners. The
Unicorn's Quest, a concert-suite

with vocal soloists drawn from a
two-act opera-fantasy by Stephen
WIndos. toe group’s own “ com-
poser -in residence,” was very
light indeed — a- soap-bubble
“exercise ia foolishness” (as

our programme-note confessed),
good for one or two restrained
and terribly Enzlisfa niggles.
Menotti lives: and as Windos’s
Chorus of Blase Party-Guests in-

tones: “We are bored, 0 Lord,
we’re bored.”

The City Music Trail
The City Music Trail cele-

brates the Queen's Silver Jubilee
by drawing attention to' the
historical, musical and literary

associations of areas of the city,

through which Queen Elizabeth I

passed on her coronation
'
pro-

cession is 15SB/9.

The Music Trail takes place
on three Saturdays. July 2. 9
and. 16. On each Saturday there
will be four half-hour perform-
ances of period music, readings
and dance at four historic build-
ings in the City. The four build-
ings have bees chosen to
represent areas through which
the route 'of Queen Elizabeth I*s

Coronation passed. The.times of

the concerts are 12.00, 2 p.m^
3-30 p.m. and 5 p.m.

The four concert venues are:
The Museum of London, London
Wall; the Church of SL Olave.
Hart Street; toe Church of SL
Mary-le-Bow, Cheapside; and the
Church of SL Andrew-by-tfae-
Wardrobe, Queen Victoria Street

• Tickets are issued in toe form
of a map which is available from
the City of London Information
Centre, SL Paul’s Churchvard,
London EC4M 53X (01-606 '3030

ext. 2456/7). Tbe Music Trail
may be started at any one of
the four points but thereafter it

is necessary to proceed in toe
order printed on the tickeL

•A
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OVERSEAS NEWS
DUTCH-MOLUCCAN RELATIONS

Holland starts assessing

damage done by siege

StellenboschPay*d m Wasbi3C1Ston» 031 escape of James Earl Ray*

University
j

Chasing after the unanswered question
JAMES EARL RAY. the con- hearing evidence from Mr. Ray ; leaden have lost no'time in being captured at R(

aUlllil ricted killer of Dr. Martin in secret, is to hold a special asserting that Mr. Ray’s escape port,

Luther King who now main- hearing to-day to inquire into his was part of a conspiracy, me ^initially Mr. Ray c

1*1 ' tains that he was not the escape..
. .

. same so far uncovered con- the aims, bnt he has

UlaLKvV murderer of the civil rights Among other things the oom. piracy. which -they are ing for some years t
, . . > _ 1 I. u,— I. *r* 7 ' . . .1— ui!in» nf Dr. (MiiAn wu

AMSTERDAM. June 12.SYMiCHAB. VAN OS AMSTERDAM,' June 12. }
JOHANNESBURG. June 12.

;

STELLENBOSCH University.

THE Dutch Government has me poliUcal nroves by the successful in ending tbe-siege;

begun the task of restoring Dutch to farther their cause— with the gunmen s surrender. .

institution

relations between the Dutch and the establishment of a free Premier Joop den Uyl has, 15 10 >!L
the South Moluocan communities South Molueean Republic on said of the attack that there .

*** doo
f®.

la mulAt
}Sl

in Holland after the bloody end their former islands, now part of were mixed feelings about Its! ***“ stndenis. ine

to the two sieges in the north-east Indonesia- outcome. “The Government; “£*•* reported,

of the country, at dawn on Although neither the venue of knew that deaths of hostages as !
unrrerstty plans “

Saturday. the commission’s meeting nor well as gunmen were a possi-
1 ®ffer graduate and under-

It will also farp Questions in the identity of the participants bility. and we decided on the' graduate degrees to non-white
11 J?111 a*50 Iace questions in Hicninaprf it was rpnnrt-pd tn. stndenlt <tnkW t-prlain

The Hague to^ay by the OppoS was disclosed, it was reported to- action only after we had done
tioS thesieoSa day that Premier Joop den Uyl almost the superhuman for

sc“ol and ab^ TSSser ws involved.
.

‘ nearly three weeks to end the

trato were aSfiwed toHSSS In PoUucaI arcI«« m sieges by patience and per-g.s.sai’f.i.s suaiion-"

ago that the Government would act At the Press conference in

The Opposition is unlikely to soon
J® f

0^1 The Hague, Justice Minister Mr.
question toe Government’s hand- exercises by

^ young South Andnes van Agt, who was in

ling of the hostage drama in Moluccans mid to tacrrase effortt overall charge of the operations,

which two of the 55 hostages—a to prevent aims behig supplied, said the Government could not
man and a young woman and six The more militant South rioluc- have allowed the South Moluc-
Moluccan gunmen were killed.

have, however.- indicated cans to go abroad unpunished.

The 20-dav sleee aboard the
that they do not intend to give “This would only be an invfta-

hffnB%SSud0wm up their st^te for their cause, tion for rwewed blackmail

in the achool at Bovensmilde Earlier, the Justice Minister attempts Involving human life."

ended in a spectacular action by had asserted that no “police state in an obvious,reference to the

120 troops including 70 marines, measures would be taken. gunmen’s political demands, the

backed bv armoured cars and it is widely felt that the Premier stated that the Govern-
Starfighter jet fighters. militant splinter groups have meat could not have made
The right of centre WD Party become much tougher since the promises that could never be

wants to know what nre- similar seizures of December met or have raised any false

cautionary measures were taken 1975- Although three of the hopes. This could not be done
since December 1975 to pre- hostages were shot then, psycho- either to the South Molueean

vent renewed South Molueean logical pressure in that case was community in Holland,

acts oF aggression. :

JSttiUBSiESM Canada’s economy ‘sluggish’
Molueean commission established ,
after the 1975 train siege at TORONTO. June 12.

Beilen and the Indonesian Con- THE CANADIAN economy will by “just below 4 per cent.”

sulate in Amsterdam. Its aim be sluggish iu 1977 although compared with a 4.6 per cent!
was to improve relations between there are. some signs for gain in 1976.

j

the Dutch and the 40,000-strong optimism in the future, Mr. Mr. Frazee is also executive!

South Molueean community in Rowland Frazee, President of vice-president and chief general

Holland and to propose ways of the Canadian Bankers’ Associa- manager of Royal Bank of

improving the social status of the tion, has said. Canada. He will become RoyaJ
Molucca ns. In remarks prepared for the Bank president on July 1.

But militant South Moluccans association's annual meeting in Mr. Frazee said that the “ pre-
have always claimed that what Ottawa, Mr. Frazee predicted dominant economic task”- in
they needed was not more social that Canada's real Gross National Canada remains the fight to
welfare programmes but effec- Product this year will increase control inflation. AP-DJ

students. Subject to certain ;

conditions, at an :

unspecified time.
Professor Jan de Vi Itiers,

university principal, announced
“The Council and Senate of
the University of Stellenbosch
have granted approval for
black, coloured (mulatto) and
Asian students for all masters’
and doctors’ degrees.
“ Coloured, Irfack and Asian

students will also be accepted
at undergraduate levels, but
only for those courses not
offered at their respective
state universities,” Prof,

do Viliiers said.

Conditions for
.
acceptance

include that the application be
approved by the Minister of
Education, that student activi-

ties on campus conform to pre-
vailing government policy, Uut
non-white students find their

jown tiring accommodation,
j

and that “admission of
;

JAMES EARL RAY. the con- hearing evidence from Mr. Ray leaders have lost no tune in being captured at

vkted killer of Dr. Martin in secret, is to hold a special asserting that Mr. Ray’s escape port, ^
Luther King who now main- bearing to-day to inquire into his was part of a conspiracy, tne ^initially Mr. Ray confer
tains that be was not the escape..

. ^ far uncovered con- the enme, but he haswj
murderer of the civil rights Among other things the com. gpiracy. which -they are «n- ing for some years

leader, remained at large in Ten- mittee will want to know is vinced led- to the killing of Dr. fession was extracted un£*
' nessee yesterday as state police why all the telephones . in the King. The Rev. Jesse Jackson, ess and that he was^Ti'
1 and the FBI continued a mas- prison toiled at exactly the a close friend of the late Dr. murderer. Last month,

ia
1'

sive manhunt in the dense moment that Mr. Ray made his* Kina and a respected civil rights teryiew in Tennessee, mp ,

forests surrounding his prison, escape. The acting prison leader said that he feared that again insisted that his hJ
Police said that it was only a governor had no telephone con- v, Ray would be killed by meotin the murder of jpg

; matter of boors before Mr.. Ray. lacV with the rest of the world those who were behind the hadbeenhmitedto the port*

who scaled a wall with a home- for an hour and a half and had murder of Dr. King so that he or we weapon that was qm
1 made ladder while other to send a messenger in a car to would newer be able to ten the »u mm. ^
prisoners staged a diversionary the Sheriffs office six miles truth *.

He ***? “xat be bad hen
fight was recaptured along with away.

. Although there is no evidence the gun for a man caned18
the other three prisoners who At the same time the commit- of any kind to support this view who had been part oi a 3

i are still at large. tee is anxious to know why jt is one that appears to be sur* conspiracy Jo kill Dr. rjJ
But the circumstances sur- there were no guards patrolling prisingly widely held at the though he did not have 2?,

s rounding the escape have done outside the walk why the week-end. Mr. Ray was from the OF this when he bought the,

nothing to reduce the growing guards on the walls were so start an unlikely figure. An Mr. Ray has testified at J
speculation that Mr. Ray’s escape easily distracted and whether escaped convict with no known to the Assassination Omw
may have been engineered from there was anyone outside the sources of money who mapped Inwstigators about thejg
outside. The House of Represen- prison to help Mr. Ray once be to escape after the death of Dr. or.Raoul, but it remains

tatxves Assassination Commit- had escaped. King to Canada, thence to Lon- question whether he

tee. which
1

has recently been A number of influential black don and the to Portugal before exists.

THE MIDDLE EAST

Democratic group split

on joining coalition
BY 1- DANIEL JERUSALEM, June 12.

i

6No big

|oil price

rise on

July V
university) as an Afrikaans
university for whites,” the
Express reported.
A policy for racially mixed

jacques borel
international'

Notice is hereby given that the Annual General Meeting of the Shareholders
of Jacques Borel International S.A. will be held at 11.30 a.m. on the 30th June,
1977 at the Hotel Sofitel-Paris, Porte de Sevres.

non-white students find their I THE nature and size of the next report of Professor Yigal Yadin easier by Mr. Begin's ultimatum J 111 w I •

own living accommodation.
[ Israeli coalition government will od his talks -with the Likud to the DMC to come to a de- • Jr*“ j
effectively be decided later to- leadership.

SSSit BY JOSEPH MANN
the

n,orrow 1115111 wheD thc 120 Apart from the basic difference J^ddes °n0t to join
’ Mr. Begin’s cara^acebarac^aud idwtUy (of the members of tbe central com- between the Likud and the DMC povernment will have n bare \ncvpvtnpfa^SSSi ,,I,e K^ mittee of the Democratic Move- the former’s unwillingness to .. nf [n the 120- 1
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university for whites, the 1
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Express reported. whether to join Mr. Menachem the West Bank and the latter’s the 'mjc or in the ;
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sS£=

^

j^jb«sis !
sms' i’sssms. ssrs£" m^- srtr s^vai-sas: -grs, °ss ^ >>™/JSSa gsgr&ffi®
tr5 committee appears to be the overwheinuug majority °f the stance on the occupied terri- crude prices by the 5 per R
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Botha deities Satisfied Fahmy leaves Moscow “tS£SSj
troops wffl BY DAVID SA1TER .

MOSCOW, June 12 Hernandez, would not ra^

miit Namibia EGYPTIAN Foreign Minister ferent spheres*’—a possible participation of the Palestine
qUll i ldlraUid Ismail Fahmy has left the Soviet reference to future. Soviet arms Liberation Organisation on an any °rrt*

#^
e
^Ti!^

n
v,

w?r^ 6t

““ nun
split. Its decision to-morrow night tories. The new Knesset is to next montlL « bad been

will therefore be based on the Matters have not been made be sworn in to-morrow.

Satisfied Fahmy leaves Moscow
iroops WHI by DAVID sat™ .

MOSCOW, June 12 Hernandez, would mrtcow

milt Namibia EGYPTIAN Foreign Minister ferent spheres”—a possible participation of the Palestine
Ullli i ldlmUia Ismail Fahmy has left the Soviet reference to future. Soviet arms Liberation Organisation on an any ^
JOHANNESBURG June 12 . Union after two days of talks deliveries. • equal footing with all other par-

at™ncea omciauy by the aj

SOUTH AFRlCJff Foreign . with Soviet leaders, apparently Before leaving Moscow yester- ticipants in the talks. sauon itself.

Minister Plk Botha to-day having laid the basis for closer day, Mr. Fahmy said he was par- A special TASS report said to contractual am
denied that the agreement with :Sovlet-Egyptian relations in the ticularly satisfied with his meet- that Egypt and the Soviet Union raents Wlt“ foreign clieols,

five Western powers on the future. ing Friday with Mr. Brezhnev agreed on the need for greater newspaper said, Venezuela,

future of South-West Africa The joint Sovief-Egyptian com- and his “full, clear, and ex- co-ordination of effort, between obliged to inform customenj

(Namibia) Involved a pre- munique on the talks, issued plicitly expressed readiness for the Soviet Union, and the Arab a£°u}
prices that will be

independence wt&lrawal of over the week-end acknowledged improvement of Soviet Egyptian countries. Analysts here believe onset next month.

South African treoM from the i
“ existing difficulties " . in relations." according to a report that the attempt at Soviet ; • : :

territory. X
j
bilateral relations, but said that of his remarks by the Soviet news Egyptian reconciliation .at the I . 1

Asked to coinmnt on a Mr. Fahmy*s talks with Soviet agency TASS. present time was in fact inspired 1 .\Zn!llTl. 103
report in the Jcfiannesburg

j Foreign Minister Andrei .The joint communique re-iiy the.Soviet desire to organise! »^w***« xvu

last December by 11 of the 1

member petroleum prodtm
group. ...

K1 Nactonal, which dted

named sources in its story,

;

reported that Venezuela's E«
Ministar, Sr. Vale

Hernandez, would not coau

JOHANNESBURG^ Jane 12

The agenda of the Annual General Meeting
will be the following:

1. Report of the Board of Directors and
of the Commissaires aux Comptes on the
financial year 1976.

2. Special report of the Commissaires aux
Comptes concerning the agreements
dealt with under Article 101 of the law
of 24 July. 1976.

3. Approval of the 1976 accounts.

Appropriations of. the 1976 results.

Approval of the guarantees given to
UNTFEX for the 1976 loan.

Resignation and appointment of Board
Members.

Renewal of the appointment of the
Board Directors and Censors.

Reappointment of the two Commissaires
aux Comptes.

Any other matters.

independence wil

South African tret

territory.

Asked to coiiu

report in tiie J

raws) of
from the

it on a Mr. Fal
ipnesburg Foreign Minister Andrei

Sunday Times that South
j
Gromyko and the Soviet Party affirms Soviet-Egyptian agree- Arab-Soviet strategy for any re-

1 leader, Mr. Leonid Brezhnev, ment on the Middle East situa- convened Geneva peace talks.
• were held in a “ business-like tion, warning of the danger of a The joint communique said

\ and constructive atmosphere ” new. war in the region and call- tbat Mr. Gromyko has accepted
and that particular attention was' ing for the reconvening of the an invitation to visit Cairo, with
paid to developments of Soviet- Geneva peace conference not its timing to be agreed through

— Egyptian co-operation in “ dif- later than this autumn with the diplomatic channels.

communique
Egyptis
[iddle 1

the. Soviet desire to organise
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PROPOSED RESOLUTIONS FOR SUBMISSIONTO THE
ANNUALGENERALMEETING

:

The following resolutions will be submitted
to the Shareholders for their approval:

FIRST RESOLUTION
The meeting, after having heard the

special report of the Commissaires aux
Comptes concerning the agreements dealt
with under Article 101 of the law -of the
24 July 1976 approves of these agreements
and of those carried out since their approval
at previous meetings.

SECOND RESOLUTION-
The meeting, after bearing the report

or the Board of Directors, the general report
of tbe Commissaires aux Comptes and the
explanations given verbally,

• Approves of the report of the Board, the
accounts for tbe year ended 31 December
1976 as presented,

• and consequently, approves tbe manage-
ment by the Board in the course of the
year.

THIRD RESOLUTION
The meeting sets the amount of the

loss at F76.793.137.14 os shown in the profit

and loss account, and decides to carry this

loss to the- unappropriated results account.

In conformity with the law, it is brought
to the meeting's attention that the following
dividends have been distributed since 1972:

Year
Number
of shares Per share
. Total Net Tax credit

1972 6S3.124 F9.00 F6.00 F3,00
1973 856-248 7,50 5.00 2,50

1974 1.027.497 8,25 5.50 2,75
1975 1.233.785 9,00 6,00 3,00

It should also be noted tbat no fees are
paid to the Directors. *

FOURTH RESOLUTION
The meeting approves of the Board of

Directors’ decision to guarantee to the extent
of 600/3 '910 and as well the conditions
announced in the notice published in tbe
“Bulletin des Annonces Ldgales Obligatoires’’
applicable to finance companies on 24 June
1976, the borrowing of F39.100.000 from the
Union pour le Financement et FExpansion
du Commerce International (UNIFEX).

FIFTH RESOLUTION
The meeting nbtes the resignation of

Mister Jacques Borel as a Board Director
and ratifies the temporary nomination of
Mister Bernard Westercamp. who was
appointed by Lhe Board of Directors on
3 May 1977.

SIXTH RESOLUTION
The meeting notes the resignation of

Mr. J. Peter Grace as a Director of the Board
and discharges him of all management
responsibilities.

The meeting ratifies the nomination of

Mister Alexander T. Daignault, Director and
Executive Vice-President of Grace, who was
appointed by the Board of Directors on
13 January 1977.

SEVENTH RESOLUTION
In conformity with Article IB of the

Statutes, the meeting renews the terms of

office of the Directors named below until

the Annual General Meeting which will be
called to approve the 1977 accounts:

Mr Alexander T. Daignault
Mr Bernard Westercamp, .

and tbe following companies:

ccaiA
represented by Mr Andr6 Colnel

Cai&se des Depfits et Consignations
represented by Mr Jean Claude-Villaneau

Credit du Nord
represented by Mr Jean Lamson

GB-Tnno-BM
represented by MFJacques Dopchie

OPFI-Paribas
represented by Mr Daniel Schmidt

Omnium de I’Union Europdenne
represented by Mr Jean-Claude Wagner

Union des Assurances de Paris-Vie
represented byMr Antoine Saglier

W. R. Grace & Co
represented by Mr James P. Freeborn

EIGHTH RESOLUTION
The meeting endorses tbe renewal of the

appointments as censors of:
Mr Roger de Bonadona
Mr Benjamin Cohen
Mr Georges Garcin
Mr .Guy de Richemont
Brasseries Artois.

NINTH RESOLUTION
The meeting endorses the renewal of

tbe terms of tbe Commissaires aux Comptes:
Mr Henry Charrier • •

SociCte Frinault et Cie
for a period of six years until the Annual
General Meeting which will be called to
approve the 19S2 accounts.

TENTH RESOLUTION
The meeting grants full powers to the

bearer of copies or extracts from these
deliberations to perform all registrations
and other formalities provided for by law.

The request for inclusion of proposed
resolutions on the day's agenda most be
sent to the registered office, by a registered
letter, within ten days following the
publication of this notice.

The holders of registered shares will be
admitted to tbe meeting on presentation .of
proof of identity, with the condition of
having been listed on the share register of
the company at least five days before that
of the meeting.

The holders of bearer shares must
deposit, at least five days prior to the day
of the meeting, their shares or the certificate

of blockage delivered by a bank, financial

institution or broker at the Company’s head
office or at the following banks:

Banque de TUnion Europfienne, 4, rue
GailIon, 76002 Paris

Banque de Paris et des Pays-Bas, 3. rue
.
d’Antin. 75002 Paris

Credit du Nord. 6 & S. -boulevard Hausa-
mann, 75009 Paris

Banque Generate du Phenix, 33 bis. rue
La -Fayette, 75009 Paris'

Socidte Sequanaise de Banque, .370, rue
Saintflonore, 75001 Paris

Banque Nationale de Paris, 16, boulevard
des Italiens. 75009 Paris

Banque de ITndocbine et de Suez, 96,

boulevard Haussmann, 75008 Paris

Banque Louis Dreyfus, 6, roe Rabelais,

7500S Paris

Socidtd Generate, 50, boulevard Hauss-
mann, 75008 Paris '

Soci£te Lyonnaise de D€p6ts et de Credit
Industrie!. 8, rue de la Rdpoblique
69001 Lyon

Soctete Francaise de Banque, 119,
boulevard Haussmann, 75009 Paris

Credit Commercial de France, 103, avenue -

des Champs Elysfes, 75008 Paris

Banque Neuflize, Schlmnberger, Mallet, 3,

avenue Hoche. 75008 Paris,

as well as in their offices and agencies in
France.

,

This notice cancels and replaces tbe
notice which appeared in the 'Bulletin des
Annonces Legates Obligatoires of Thursday.
21 April 1977.

• The Board of Directors. -

African troops were to quit the
[

territory before independence,
|

probably at the end of next'
year. Hr. Botha said this was
“untrue, unwarranted, and
bannfrfl to the process of
ende:s During to find an inter-

nationally acceptable solution
to the issne of South-West
Africa.

Lebanon assassination
BY IHSAN HljAZi BEIRUT, June 12.

Arabs to shut

Masonic lodges
A LEADER in the hardline Lebanon. PaJciUnian sources CRARGING

C
tfuu^MijHmry
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^i»s
Popular Front for the Liberation said as m*ny as 25 people have „ TjSitVpaPi

SL2M •SJM SHJPtti-S-tiJ-JS! f
.. is for th« people of «*»/-* «» »* .*» Boyrc,, ^ Oesid« to

$280m. loa

to Russia

t by Japan
TOKYO, JtaK

JAPAN’S Export-Import I

announced today it has ag

to extend YSSBbn. ($27!3m

loans to the Soviet Union tot

the Russians finance import

Japanese industrial eqnipma

The loans will be used

finance Soviet imports of

chemical' fertiliser fatality 1

a daily output capacity of 1

South-West Africa to decide
their own Internal arrange-
ments and external relations,”
Mr. Botha added.
Following three days of talks

with representatives ’ of the
U.S., .Britain, France, West
Germany and Canada In -Cape
Town, Prime Minister 'John :

Vorster announced on Friday
his government would appoint
an Administrator-General 6T
South-West Africa for the
Interim period before free
elections. .j

Reuter -
1

Waldheim energy

institute call I

described a, n vi' to PFJJ?_ days.
. 3ST3-STS '

Secretary-General Dr. George l Dqztiel writes from Tel Aviv:, in Arab countries- and ban co- * Jdaats. with a daily ca,

Habash, was shot and killed ^ vie*r of the large volume or operation- with - Masonic 1.36Q tons each, bank affit

Kp passenger and cargo traffic be, societies throughonr the world, said. '
.

Chattla Palestinian campon the tween Jordan and Israeli-held the. newspaper A] Ahram said. The interest rate and oi

southern outskirts of Beirut, territory, active consideration is - - The Boycott Office is -cur- tenns for the loans were

es
S
ap

.l
d
-* bein® at present to the rently holding a 10-day confer tC

*E
Iosetl

- _ . ...The PFLP heads the so-called opening - of a third -bridge he- ence in Alexandria. Tbe agreement marked Jap

“Rejection Front” which tween the two countries, even- '. The- -conference, tbe news- resumption of hank-tobank lo

derives its name from its strong though formally they are still at- paper said, noted- that the t0 the Soviet Unioo after an

rejection of a Middle East peace wzr. The existing bridges have foonders of the Masonic move- month break caused by sev

settlement..
. proved increasingly inadequate, ment bad taken part In the incidents including a *

The- assassination comes at a especially during the: summer first Zionist confenmee. hplri defector's landing a towThe- assassination comes at a especially during the: summer first Zionist conference, held defector’s landing a top®
time when guerillas of the months when a large number of in Baple. Switzerland, in 1897, 25 fighter in northern «
Rejection Front have been visitors from ‘various Arab and that “ Freemasons still last September.
engaged in fighting with countries cross the bridges to dose connections
•members of the Prov.-l Syrian visit relatives and friends in the with braeL” • o •
igtoup, A1 Saiqa, in South West Bank and Gaza. tIPl- • oWlSS" VOtG

last September.

ment of energy resources." he
said, in an address prepared
for delivery at the University
of Pittsburgh where he was
presented with the George C.
Marshall Peace Award-'

after the late U.S. Secretary
of State who developed tbe
Marshal! Plan to aid the

Young: less stress on Africa

Swiss vote

rejects YAT
( xuuuu^ ivaa uu ruiivd .. :

PITTSBURGH, June ll C7 ....... --.T? - ZURICH, Jnnej*

UNITED NATIONS Secrefir*. ' BY DAVID BELL • WASHINGTON; _Jurie 12 A GOVERNMENT prop^ '

toS^propose? 'j*^ANDRpW y°DJJG; the .UE. periia^ .some of the
.
Asian, to—which fbriner >Seoqtaxj of ^

International energy institute
Ambassador to ^the tTnited countries. . State Henry- .Kissinger

j
could electorate Fn a national

to help establish whath* -
Ndttons, may teve been ^devoting Carter said that Mr. not go into—and when lie speaks' dum this week-end. The “

called a world energy order.
much lire to Arewm .Young’s reeent suggestion tbat for country he speaks with tax 0n_goods and services/"™

“Such an institution should ^ 'Swedes were “racist” was my fair authority and my com- would have replaced es*®

assist all developing countries “ unfortunate ?* and^ said toat Mr. Plete. oippqrt." ; • sales tax« m; goods wjfv
in the research and develop-

Intenrte relcased Young, who bad a long private - .On other matters, the Presid-
: ** ^ye b^I1

^
0Liment of energy resources." he P^dent reiterated his 2J

President ent>dd that his Administration With reduced

said, in an address prepared -Sit *5*? 'S5S Show i**
1 “recognises toe was! still determined tochal- «J»r «“* jAl

for delivery at the University S2£?nts bavTWn^ff rofiSt 32* d»4 detract from toe lenge .toe Soviet Union aggres- ^ Sof Pittsburgh where hk was S^Sch past and sively/but “in a peacefuTway *

presented with the George C said that “one of toe things that
future scrvice*- of course ” m areas of the world

Marshall Peace Award.1

Andy presented to me which I Although the President's that maybe central to American SSf*
U
Sik

T
ai2!5rm» 1

Mr- Waldheim is th$ first did agree with Was that there remarks clearly indicated that interests. .These would include
C
twL *

recipient of the award, named has been too much of a concen- he has noticed the critical com- some countries curskntly under income c

after the late U.S. Secretary tration of attention on his meats about Mr. Young, he was Russian Influence.
lhe same time, a sec>

Stole who developed the interest in Africa—that this careful to give the Ambassador “ This includes"-' places like nrooosal aimed at barm00^
MarshaD Plan to aid the needs to be spread more widely his full support and said that Vietnam and places like Iraq the various forms of in«oe

J!economic recovery of Europe to the Caribbean, for instance, when Mr. Young “goes to South and. Algeria and places like the paid in Switzerland was acc«£
after World War H. to the developing countries in Africa or to any of toe other Peoples Republic of China and bv a majority of cantons *
-Renter 'South and Central America, to countries that be can now go even -Cuba^” . he said.. I individual votes.

Turkey’s messianic kingmaker is the key
BY METIN MUNIR

_ ANKARA. JuB® ^
The new Turkish parliament and how effectively. - Mr. Erbakan, - aged 51, is a small town businessmen^ Indus- most of Turkey’s ftfrei&B

will be sworn in to-morrow after Mr. Ecevit's party is 13 seats, professor of mechanical engin- trialists, and artisans who- -fear problems remained dead*
an indecisive general- election short of an absolute majority and eering who graduated from the competition of Istanbul-based and should he return c° f

which left the country’s leaders outgoing Prime Minister Suiey- Istanbul University and did post- industries and the poor and pious this state of affairs will co»'

wrangling over who should man Demirel's Justice Party 37 graduate work m Germany. From people of the traditionally under- Mr Erbakan's- -partner®
assume power. t short. Neither can rule without a very early age he was a pious- developed, provinces, waxy of tbfr with Mr Ecevit and Sir-

êfl,!

Officials of. Mr. Bitieht Ecevifs Mr. Erbakan’s support., . ' Moslem who prayed- five times -a encroachment of-Western values^ were not successful beca®8 .

Social Democratic Republican They will come here, said Mr. day and an outstanding.student .. The NSP offmed-r-and .while in land frwd Mr-
People's Party (RPP) said he Erbakan, at his news conference. His advent into politics', started office tried—to - set" up. 'heavy- gptv mnw»-^n his pmp0^
would try to form a minority, following the election, his face ™ tote 1960s when he was industries and scatter them a» strensaij in the national 858801

one-party government * glistening with anger. Pounding ^ected chairman of the powerful over Anatolia away, from tradi* entttfed him to WW> ;5fr

The RPP won 213 of the 450 the table, he repeated, it is here of Chambers of Industry tional centres tike Istanbul, mlrei, Erbakan acted
national assembly seats in .last- that the government will be and Commerce. Izmir and Adana: It also shame- like a cb-Prime Minister
Sunday’s election and would formed. -He was expelled by Mr. lessly ' exploited religions feel- than tbe Permty Pri1^-^
need toe co-operation of indi-

.
Erbakan was angry becaiie' who was then Prime logs, promising, a mosque for- tout he was.

-

viduaI deputies from other he felt betrayea by both men Minister, because he propagated every village and in fact build- - AH indications show' t®1*

parties to survive votes of con- (whom he called two naughty small town tog more retigious schools in nhe Us heavy setback «
fidence. boys). He has had. unhappy part- industrialists and businessmen two years than was built in 50.

' general election (caused W
One man who, effectively, holds nerships wfth both, in past wj* 1 “» “? totanbul capitalists. *

in foreign -poHcy Mr, Erbakan split in toe refialeu* geCt
.

the balance of power is Mr. coalition governments. - Mr Denurel also vetoed his advocates the severance of ties porting him and® own
Neemettin. Erbakan, whose pro- Although the NSP’s National candidacy for parliament on a witir the EEC and Israel, declaim mistakes) Hr. Ertatah
Islamic National Salvation Party Araembly strength - declined by .

Mr- inn julindepeadeot TorMrii'state:eban«ed_ ..
•'

(NSP) has 24 seats in the 450 half from 58 to 24 the party’s E
t

pb®j““ .**? independently ^nortoera Cyprus^ tees A^government
naoonsdasenibly. corresponding -role-"as .king mato- has- not ft* jj”, PaffT witti Ishmic states and other tains Mr. Ertaksn 1

to slightly more than 5 per rent changed and Mr. Erbakan, as in wtorii^ was closed down to 1971 do. not fit- in with - certainly be weak *«d
of the totaL It is this party which the aftermath of the 1973 general. jSStaSw pn°'

.
the country’s generaT prficy. slstent

;
and nnabte .to

n
«H

will determine who will rule election, appears determined to or constrtunpn.
. It . ^ thanks to Mr, grip6 wfth

Turkey for the next four years exploit this to the full. The NSF#^ .supported . Brr -’RriT'ikitn’.Tr rrtrynr -ilnm %jnh or001^'
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WORLD TRADE NEWS

„
Soviet-U.S. trade gap
remains very wide
BY DAVJD SATTER

THE SOVIET UNION narrowed
•iw massive trade deficit with the
United States during the first
quarter of 1977 but still im-
ported coods from the U.S. worth
ten times as much as the value
of total Soviet exports. . .

Figures released by the
American embassy showed that
the value of U.S. exports to the
Soviet Union during the first
quarta.' of 1977 was S599.1m., 19
per cent. less than the value of
exports during the first quarter
of 1976 when the value of
American exports came to
$740.3m.

The figures aiso show that the
value of American imports dur-
inc the first three months of this
jear was R59.3m.. an Increase
nf 39 per cent, over the value
of impnris in the first quarter

. .if last year which was $42.7m.

j|{! As a result, the surplus in

S :

the United States’ favour in the
first quarter was only. $539J5m.,
a decline of 23 per cent., from
the trade surplus of $697.6m.
recorded during the first, quarter
of 1976. .

The overall trade Balance how.
ever remains- heavily in the
United States' favour and the
Soviets are -still making 'large

imports of agricultural and non-
agricultural products from the
U.S. . despile last year’s record
Soviet grain harvest
• David Bell, writes from
Washington: The Soviet Union
plans to. cut back its trade, wilh
the rest of the world over the
next rwo years because- of a

severe, trade deficit with a num-
ber of countries and in particular
the U.S.
Mr. Michael ‘Biumentahl. the

Treasury Secretary, gare this

assessment of Soviet intentions
on Friday afternoon at a Press

MOSCOW, June 12.

conference following a week of
talks between U.S. officials and
Mr. Nicolai Patoliehev, the -Soviet
Trade Minister. The talks were
part of the regular' schedule of
exchanges established when the
U.S.-USSR . commercial - commis-
sion was set up in 1972.

The Treasury Secretary said

that the talks had been “warm"
and that there had been no cool-
ness on the part of the Russian
delegation. Soviet officials had
not given any indication of the
amount by which they planned to

reduce their trade but they had
made it dear that the cuts would
apply in agricultural as well as

non-agrieultural produce.

Mr.. Blumentabl said that the
American delegation had made it

clear that human rights we>re “ an
issue of considerable import-
ance.’' and had linked them wilh
the possibility of improved U.S.-
USSR commercial relations.

U.S. call for steel curbs

>il

MR. DAVID M. RODERICK
president of the U.S. Steel Cor-'
jvrrafinn. has called for "vigor-;

(
nus enforcement" of trade laws
to limit crowing invasion' of
Government - subsidised steel
from Japan and -Western
Europe.
Roderick told a Press con-

ference that imports have
erased a growth potential fojr

ihe western U.S. steel industry
equal to 15,000 jobs and annual
earnings of more than- 5350m.

Mr. Roderick said U.S. Steel
was not asking for protectionism

. through use of quotas, or strin-

gent tariff increases, but is call-

ing for fair competition in which
i he price for products offered is

determined by the cost, produc-
non not by the policies of for-

eign governments.

He claimed that British Steel
lost $lbn. but was not -seriously
affected because of Government
subsidies. "In a situation like
that,'* he said. “ we can compete
with British Steel, hut not with
the Government subsidisation."

He added that he has dis-

cussed the problem with Mr.
Bert Lance, director of the
Office of Management and
Budget, ahd - Mr. • Michael
Blumenthal,' Treasury Secre-
tary.

However. Mr. Roderick said

he has received., no indication-

from the Carter Administration
that they will act in the foreign

trade- market to request a

change in trade practices.

Projections lor lOTT- indicated
that steel imports nationally

would reach nearly 17m. tons, or

SAN FRANCISCO. June 12.

about 16 per cent, of the apparent
supply of steel in the U.S.,- up
from ,14 per cent. last year. Qn
the West Coast, the impact would
be greatest : 3m. to 3.5m. tons.' or
about 35 per cent of the western
steel market this year.
He said short-term solutions

would be to impose counter-
vailing duties to compensate for
foreign tax rebates and to arrive
at voluntary import quotas, as
has been done in other trade
areas, such as with Japanese tele-
vision sets.

But for the long term, he said,
it will be necessary to restructure
the General Agreement on Tariffs

and Trade (GATTi and other
international agreements to get
the members to discontinue
Government subsidies.

Reuter and AP-DJ

WORLD VEHICLE MARKETS

Brazil’s car industry slows its pace
BY SUE BRANDFORD IN SAO PAULO

AFTER 20 3’ears of trouble-free

expansion, Brazil’s motor indus-
try is pasisng through its first

serious crisis. Although the
industry as a whole grew by 6
per cent in 1976, all but one of
the leading car manufacturers
ended the year in the red.

Now the problems have spread

-

to car sales and most companies
believe that the sector will be
fortunate if it ends this year
wilh a zero growth rate.

The present difficulties were
predictable enough. To reduce
oil imports, the Government has
tripled the price' of petrol over
jhe last two. years. Low octane
petrol now stands at more than

£1 per gallon. Not surprisingly,

Brazilians are now thinking
twice before buying a car.

Preliminary figures for April
indicate a 16 per cent, fall in the
sale of passenger cars, estate cars
and vans, over the same month in
1976. Accumulated sales for the
first four months show a drop of
13 per cent, from 265.272 to
229,517 vehicles.

Worst hit have been the two
large U.S. manufacturers.

General Motors and Ford, which
have registered a fall of 36 per
cent, and 28 per cent respec-
tively, in accumulated sales for
the first four months.
Least hurt by the crisis so far

has been the giant of the sector— Volkswagen. Surprisingly, it

has actually increased its share
in the total market to 57 per
cent,, although its sales fell by
11 per cent

The problems confronting the
manufacturers do not just stem
from a reduction in the size of
the cake. They are also having
to face .

an ambitious new com-
petitor, Fiat, that is fighting to
obtain as large a slice as
possible. Indeed, in just six

months, the Italian company has
carved out an 8 per cent share
of the market.

’

If Fiat manages to carry out
Its target of produciag—and sell-

ing—100,000 cars this year, its

share of tbe market will increase
to 12-13 per cent. Probably
because of the ’high price
(£2345). its single model—the
Fiat 147— is not hurting Volks-
wagen's sales of the “Beetle"
which is considerably cheaper.

The manufacturers are now
trying to have the maximum
hire purchase period for buying
a new car extended from two to
three years. As well as the pre-
sent difficulties with sales, most
manufacturers are facing older
problems of non-profitability.
The president of Ford, Mr. Lee
A. lavocca, admitted on a re-

cent visit to Sao Paulo that his
company was losing $250 on each
car it manufactured in Brazil.

Last year, Ford recorded a net
loss of Cr.153.4nL (£7Jhn.) on a
sales turnover of 'Cr.lO.Sbn.

t£553-8m.). In 1975, Ford had a

profit of Cr.113.6m. (£6.6m.). on
a sales turnover of Cr.S.2bn.
(£458-lm.). General Motors and
Chrysler also recorded losses in

1976.

Ford’s slice of tbe market has
already fallen from 19 per cent
in April 1976 to 13 per cent, in

April 1977, while General Motors
has fared even worse^ wilh its

share dropping from 21 per cent
to 13 per cent

At the end of last year. Gen-
eral Motors predicted that it

would he selling 17,000 vehicles

a month by April. In fact, its

sales fell to just 8.100 in that
month.

These sales problems have
already been felt on the factory
floor. Production of passenger
cars, estate cars and vans fell

5 per cenL during the first quar-
ter. This was not enough, how-
ever. -to prevent heavy stacks
accumulating.

Several or the manufacturers
decreed emergency collective

holidays so that these stocks
could be run down, and about
5.000 workers apear to have been
sacked!

Although still a small propor-
tion of the total work-force of
107.000. the manufacturers have
created a considerable furore
over tbese dismissals, warning
the Government that much larger
numbers of workers will have to

bp sacked, unless measures are
taken. Tbe powerful lobby
formed by tbe car manufactur-
ers has, in fact already per-
suaded the government to ease
the crisis by relaxing control on
car prices.

As expected in the year prior
to full operations, Flat ended
1976 in the red. The loss of

Cr55m. was, m fact,
remarkably low, for the company
made a considerable profit on it's

financial operations. Volkswagen
alone among the big car manu-
facturers ended 1976 in tbe
black, with a profit of Cr361.7m.
{£lS.5m.l on a sales turnover uf
Crl9.5bn. (£1.0bn.».

One sector of the market that
has brought solace to some manu-
facturers is tbe production of
lorries, especially those driven on
diesel. During the first quarter
of the year the country's lorry-

output increased by 31 per cent.

Most manufacturers sec the
present crisis as a temporary
teething problem. They feel
sure that, once tbe Brazilian
economy is over this sticky
patch, the motor industry will
regain its old impetus, although
the new really dynamic sectors
may well be lorries, vans and
buses, rather than passenger
Cars.

The manufacturers are emi-
fident in the country's lonc-tenu
potential, pointing out that the
motor industry, although it is

already the eighth laigcst in ihe
world, is still small for Brazil.

Canada and Japan in trade talks
BY VICTOR MACKHE

CANADA'S External Affairs Min-
ister Mr. David Jamieson, and
ihe Japanese Foreign Minister
Mr. Ichiro Hatoyaraa, had talks
in Vancouver this weekend to dis-

cuss progress made in Canada-
Japanese trade.

They are interested in devel-
oping more co-operation, under
the Canada-Japan joint economic
committee which holds its first

meeting tomorrow and Tuesday..

.
The committee, which is to meet

i
: annually, was established as. a
i: vehicle for reviewing and im-

'proving economic co-operation

between the .two countries.

The closer co-operation in

tradd stems from, the- agreement
signed with Japan by the Frime
Minister, Mr. Pierre Trudeau,
during his visit to.'.Japan in

October,
The ommercial talks will

range from Caudit nuclear
reactors to joint development of
aircraft and the Athabasca oil

sands. The two .Foreign
Ministers will also try jgain to
come to an agreement on.jftmiear

OTTAWA/June 12

safeguards.
Canada sold about $80m ; worth

nf uranium to Japan last year

—

70 per cent, of Japan’s supply

—

and the Japanese are still sign-
ing orders for it. However.
Canada has suspended uranium
exports to Japan since January
1 seeking assurance the

uranium will not be used to
make nuclear bombs.

j

Canada has been seking con-i

trul of the Canadian uranium atj

all levels but the Japanese have!
refused. :

IBM computer plan

opposed by forces
BY DAYID WHITE

A RECENT decision by a

Brazilian ' Government com-
mission is expected to lead IBM
to drop its plans to make mini-
computers in Brazil.

The U.S. company, which bolds
about SO per cent of the
Brazilian market for medium and
large computers, announced a
year ago a project to manu-
facture a mini-computer range,
the /32.

The Brazilian armed forces

are understood to have con-
tributed the decisive vote against

IBM’s plan, at • least in its

present form. It was argued
that the project would give IBM
a controlling share of a sector

considered to involve national
security interests. The navy is

expected to be a major client.

The Government's commission
for coordination of electronic
processing activities fCAPRE)
has passed a resolution setting

conditions for manufacturing
projects in the sector, including

a requirement that companies
have a Brazilian shareholding.

This condition is thought to

be unacceptable to IBM, which

RIO DE JANEIRO, June 12.

sought to go ahead on its own.
The company's first Brazilian-
made mini-computer was origin-
ally expected to be produced in

May this year.

The commission said It would
consider a maximum of two new
projects for minicomputers,
alongside that of the State-
controlled company Cobra-Com-
putadores e Sistemas Brasileiras.

which has already received
definitive approval.

Cobra has technology-sharing
agreements with Ferranti of
Britain and Sycor of the U.S.
Other conditions are that - pro-

jects Involve the transfer of
technology to Brazil and that
they envisage an increasing
level of participation by local

companies in the supply of
components.

The mini-computer market in

Brazil is dominated by exports
from Burroughs, Olivetti and
Philips. In 1975, when the last

official figures were compiled
by the commission, tbese com-
panies held 41.7 per cent., 33.9

per cent, and 10.2 per cent,

respectively.

Australian
car imports

increase
By Kenneth Randall

CANBERRA, June 12.

AUSTRALIAN car imports
bounced back sharply in May.
despite tbe continuing depres-
sion of the market, according to

official figures.

May imports totalled 10.161,

which was 2L per cent, higher
than in April. Japan accounted
for virtually all the increase.

The strong upturn in imports,
after a fall to S.3S9 in April,

threatens even stronger pressure
on the major domestic car-

makers—General Motors-Holden.
Ford and Chrysler.
GMH, in particular, is wprried

by the size of its unsold stocks
and is still trying to negotiate a

temporary halt in production
with the unions concerned.
The domestic manufacturers

have been pressing the Govern-
ment for a temporary cut In sales
tax to stimulate the market, but
the acting Prime Minister, Mr.
Dougles Anthony, appears to

have rejected the proposal.
In a speech to a group -of

motor dealers, Mr. Anthony said

a temporary reduction in sales

tax might be superficially attrac-

tive but it would do little or
nothing to improve the indus-
try’s long-term position.

Contracts
• Jiigoslovenski Aerotransport
(JAT> bas signed a letter of
intent to purchase two long-

range McDonnell Douglas DC-10
jetliners for operation over its

international routes. Tbe air-

craft series 30 models of the
DC-10, will be the first wide-
cabin jetliners in the Yugoslav
carrier’s licet. McDonnell
Douglas is to deliver the first

of the aircraft next summer.
• An Italian consortium headed
by Italconsult bas announced an
agreement with the- Industrial
Export Company of-Bucharest to
build a sodium carbonate factory
at Mostagamen, Algeria. The
plant will cost $250ra. and pro-
duce 150.000 tons of sodium

carbonate a year using a
Romanian process.
Reuter

# Sony said it had signed an
agency agreement with Falcon
Jet in Paris for the exi-luMvn
import and sale of Falcon
business jet aircraft, including
Falcon 20-G air research jet. :n
Japan.
Reuter

A £5m. order fur the design
and manufacture of 370 auto-
matic turnstile gates and other
equipment for Hong Fung's new
underground railway system,
has been woo by a British com-
pany. Tillman Langley, of Red-
hill, Surrey.

World Economic Indicators
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Fornearly fiftyyears, Forward Trust has been

helninc industrywiththe finance
fornewvehicles,

computers, factory extensions, plant and

maC
himost cases, working out a financial

package that's tailor-made foreach company-

large or small, private or public.

Andwe have alot ofexperience and resources

to draw upon. After all, we’re part ofthe Midland

Bank Group and we’ve been in thebusiness

sinceI928. •

Not thatwe justconfine ourselves tohelping

Industrj;

• Forward Trust personal loans have also

helped millions of people with themoneyneeded

for new-cars, home improvements, washing

machines, even holidays.

Ifyou'd like to knowmore about anyofour
services, j

ust call in.

There's anetwork ofbranches throughout the

country.'So there’s sure to be onenearyou.

Or post the coupon and we’ll putyou in touch

withour Regional Director.

©ForwardTrust
Forward Trust Limited, Bankers, P.O. Box 5b2, Birmingham B15 1Q£.

To: Forward Trust Limited, Bankers,

Marketing Division, P.O. Box 362,

BirminghamB151QZ. Tel: 021-454 6141.

I’d like to discuss your finance

facilities. PIease putme in touchwithyour gj

Regional Director.

Name
Address.
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»0llfe.l4tHe Trinity
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BOARD MEETINGS—

'

Fhuis: Rimnyoiet
Armelpe'Shanks- Carlton‘

,»^Bauiei CAubh

£S5
Printers. Vkaoria Canpet. Warren PUirta- St- Lawre
tmna istMtg.B

- Salford 1
‘

ifirsTlinduv -Rushdlffe ISTweBdfc RetL-21.12'77. Ao^pc Cdns. M7B 2.45P. 4.PPC timnL *pcj

J3-nt Group Saint-Gobata Poot-A-Montn. FF.15.B5 *B98 2-4_5 5- C
5Si.T‘SfS wlrti" St. Lawrence, and Ottawa Wwy. Co. Stic. 2.lp. 3.5oc Cfmjr. Spcl Cons Pf.

IStMtg.BdS. 2pC 1.7SP. 2A5PC CfiTrtV. 2lSPtl PejP.Pt.

Salford ll^pcBds. Red- 15 6 77 ES.06B2 1*2So. 3.5c (fmly. SO RodTPl. _6Q-*1

Alcan Booth Ind*. Ob.
. „

Alnwfefg T f l&CBd*. RetL T#S. 77 C6 .0S82 .

1 3'sPcBtrt. Red. 21)12171 6«i*pc
Atkinson Lorries Db. S'
Australia 15-yr. B'ipe
3tape

‘ *

BOC International Too
(1988) 4'; (19901 ind

RSR.Lfi. 2->4P«; ..ULi-
Barnet 13-iocBds. Red. . .

.
.....

Sedscfteid ll 'ubcBdh Red. .19 6 77. PuroUtor. 29 Cts-
. . .-

.

-77 fit fTffifJ £&Ss92 .Sategiord tndisarial . Intestine

Slough 8-‘<oc"Red. Stk. 79-6a" 4J*pt~ Salter’s Finance and Investment

Sooth 5t»«orr*iiire 11l*pc8d». Rod. 2l«pe _ . , . . j i .

i fi'6,’77 £6.0682 — Saiy-i Bahru -Rubber Estates

South Yprkshire- 1 3'tPCBds. Rid. 21 12 77 Utdted ’Carrier»1.45Sae .. --j

4,1
SJ^opten Finance. N.V. Bp^os. 1988
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Bath 1 1 'ftpeds. Red. 19(6-77 86.0662 Swansea SLpc Rad, 5*k- 76-78 2 me "7'»h National Trait i.zap.

S55m 1 StefBdS. R«. 21 1277 • MJmPC - TRW 40 Ctl. - .... 2.to

.safepiard IndJaHrtal ; inyestnjonWi'lB
„ 79-80" 4%FC~ Salter’s ' Finance ' and Investment C«fp- Pf-

-tPcBds- Red.
Bahru Rubber Mate* O.^P

H7i
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iwolution (wittiin »e

ssa*ffVSSTiiS
Slone of the Troit peed rad»«n»J^m
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aSJdNonk Hydro ProdoWon
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SSSf5U?SSW of praduati«>

M ESjrJS5TU‘ ,SM
Sd£"el«5Sr£* works
part Of the miaiiral

wbereov the Com panv
will be transferred to NVE bv w*y »
a reductmn of caoital of the Csmoanv
effected by dlftr.butien ol assets In

*oec£r%nd (in wtreduction of eaoto^ taking
will sell the asseto iwtweh will rynam
wWcer to tm? wlstwo ijortpaga w

.
the bone« of tnn Bandhoidcrii ta

Produkilon- A dralt of the aaidaaroih.

mcot (together With a* draft J®
amendment, of a Supplemen tal T™«
Deed implement.no thb proposed modl;
acitto.-is to the Trust Btid «
memorindum. prepared bv the Com-
pany. avolauiiflfl the bacLRrouno to

the proposalsL wifi be made available

tor insbtctlon bv anv Bondholder upon
rnouest during normal business hours

at any of the following offices:

—

Hambras Bank Eiecutor and Trustee
Comoany. Limited

41 B!*nan*i«se-
Lendon EC2P JAA.

.
Hambro* Bunk Limited .

41 Biahoowate _
London EC2P 1AA.

Sleandinavlska Cnskiloa Bantam
Kungstrldgard*gatan 6.

S-106 40 Stockholm.

Bangue de Pans et do* Rato Baa
3 me d'Antfn. ;

76083 Paris.

Kredietbank S.A. LoxofitboaraccusP
|

37 rue Notre Dame.
Lwrombourg.

Manufacturers and Traoers Trust
Comoanv

.
i

654 MMisoh A»»S*. .

New York NY 10021.
- m order to vote at the mflournod
Mooting. Bondholders mat deposit
their Bend* « one or We above-man-

|

Cloned off.ccs not lots than 48 hours i

before the time wnwrted for holding
the adlourned Meeting and obtain a !

Memorandum of such deposit is-gnad
- by-w official cf rh« EnpLah Trustee or
'• of anv such Barkl which mutt be pro-
duced at the adjourned Mtottnff by the
Bondholder atteodfng Oitb Meeting.
If you are in anv doubt a* to tne

.. procodura to be adopted you should
- consult a Paving Agent for the Bond*,
'roar ’Banker* or vour otter profes-
sions! advisers without delay.

At the adjourned Meeting the Bond-
holders present and entitled to vote,
whatever the amount of the Bord* held
by. thorn, shall fon»

a
a Quorum -

At the above-mentioned amourned
Meeting of the Bondholders tbe pass-
ing of the Extraordinary Resolutloc
raguires a majority cons'Mine of not
Jess man three-fourths ol tho persons
ratine thereat upon a show of hands
or if a poll be duly demanded, ther

- by a major tv consisting erf not loss

than three-fourth* Of tbe votes given on
such Doll If duly MUM. the Resolu-
tion win be binding upon -iff Bond-
holders whether present or not at such

= adlourned Mtatktg-

Bv Onfer of tlte Board.
KOtV H EGG2NHOUG* N

.

Director.
13th Juno. 1977.

A«Mwi»e4 Moflttos or
_ I1* ! par esitTM
Pffkoolwa «* Defi.?£SoSl
. NOTICff IS HERIrv^ '

2*2Wfri®5
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dukaion 1 of lUntfRy

22 522* *• <m8rgJ eiSStia
the Bonos as to-or,Tw^J

s^boi0̂Bm Company. The si rSSiaS

sgsrsjutsrt^na
•tbg Norwegian Water' e5H*!!f£.S
tioctriel tv BcertT. i^NVeS^RSjS

oanv attr.bumm*'*
1to*#?

Of NVE id the CamiS, ?“8iS|

sss.’rtSPJSff’Lg^as

5W.
ruM's.rtasfiSSwapa^®%?3
remain ubiac: to theZ^S?*

R

HRS tor tiw benefit of thTK£L“2
to Protfukslnn. a
wmibcm Eiooetber *J7
Met re uneturneK. cf , 5-525- h
Tniet Deed imglcnicntrg
megihcation. to the Truff^gtag
a memoranouni ihhiim iS-V** b
P»y. oniaimng STSSwSvi?
intoecrion bv anv *
rogoost during nonruu <*« fpno-.na ‘SSg'JtaHambro* Bank ExoCHt,,- ST'T
Com whit. Limits *" ima

41 B;*tKs>oau
London EC2P 2AA

H»motfft Bank Lim-tM
4! Bishoosgafe,
London ec:p 2AA

Skandtoas.ika Enskileu km.
5-108 40 SreckhcHm

Krecfaeibank S.A. Li:-^^,
37 rue Notre

- Lukomboorg
Manufacturers and T.adm r«_
Company ’

'™fl

894 Matueoa Anna.
Now York. NYlOOJi.

In order to von at the
Matting Bandholdar*
their BOMS at oni cf the toqJS
Honed offlens not tau rnan jjlv*
before the time usoiMcd
toe adlourned Meetlngano
MeotorsnOtmi of sutn o*co3„ ,T*_
bv an otacial of the E.-giig, TS
or of anv such Binvi win eh BuiS
nvoduced at (he adjourned huLi
bv the Bondholder .^*10̂ '?!
MeetMg. If rou are m am Sg-.
to toe erocedurc to be u^J
should consult a P.vido Aww ^
the Bonds, your Banker* or VST-i
profudonal adviier* wtftcst

At tb« adtonmd Megtlrfl twlL
holders present aed cnj:uta
whatever tho amount of inrV3
held bv them, shall form j

At tne above-mentlsned iS^L
Meeting of the Bontsiautri wii2
mg of the Extra or* nary
rpqufnes a malorltv csrsbf.no je 2
lc*r than tnree-iourtns of me
vobno thereat ucm a -hew -< J?
or. if « *011 be duly dvmanflgi^
br a majority consicrrig g uT
than three-fourths of the mtfi
Oft SUCh MU. I' duty him. .
Resolution wit be bndliis m 1
Bondholders whether on-wot cr 0
at such adlourntd Mrr-q q

By Order of the Boi*a
ROLV HECGlN-nucin

131b June.1977.
DrKW'
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Half of over-60’s

plan to work on
r FINANQAL TIMES REPORTER

. HALF THOSE people over 60
who continne - -working ^ after

norawil retirement age, inteiid

to slay in their jobs indefinitely.

The further north they live, the-

more determined they are' to.

••stay -on.. * survey (published

to-day, says.

The survey, by -Success After
Sixty, part of the Career Care
Group of employment agencies,
shows that the need for more
money to meet inflation was one
-of the main motives.

, Elderly people also wanted to'

keep working to give them some-
thing to do and to continue to
meet other .people, the answers
'showed. On the other hand, few
admitted to -taking a job because
they were lonely.

The report is based on the
answers of elderly people m
London and JO towns and cities
throughout Britain.

It indicates that most people
'who: continue working -after

retirement age find jobs in dif-

ferent fields from their original

employment, but there were
marked regional differences.
* In London, two-thirds of
retirement jobs represented a
complete break with previous
employment. But in Lancashire.
90 per cent, had changed their
occupation.

“This is an indication that
most -people . want less- respon-
sibility, or a change, when under:
taking retirement work." '

• People tend ;to- retire earlier
Iri the North, at between- 55 and
60 .compared with between

. 60
and 65 in London. “The reason
for this may be' that living costs

in the capital force people to

continue ' working at their
original careers as long as pos-

sible."

In the London arqa. the most
common salary- band was £2,000-

£3,000, which accounted, for
nearly. 40 per cent. A third of
the respondents were earning
aver- £3,000.

Generally, older people found
no difficulty with younger em-
ployees. Host thought they were
as capable as youngsters and
liked working with them.

Pew thought they were
resented by younger people, and
many found that they were
approached .

for advice and
guidance by them.

The most common method of

finding a new job was by private
recommendation, followed by
advertisements in newspapers.
Most of those who responded to

the survey believed more prac-

tical help from Government Job-
centres would be helpful-

This week in Parliament
to-day

Commons—Debate on report of

Select Committee on Overseas
-. Development and oh relations

with developing countries. De-

bate"' on EEC documents on
Food Aid Programme and on
European Social Fund.

Select' Committees—Procedure.
Subject: The Select Committee-
structure. Witness: Hr. Edward
du Conn. -MP.

TO-MORROW
Commons—Re maining stages of

Coal Industry Bill and of the

Transport (Financial Pro-

1

visions.) Bill.

Lords—Second Reading of Sexual

Offences (Amendment) Bill.

Sexual Offences (Scotland)

Bill < committee)- .Import of

Live Fish (Scotland) Bill (com-
;

mittee). Licensing (Amend-

, ment) Bill,. Second Reading.

Reatcharges .Bill fSecQfld

Reading). Debate on difficulties

of Soviet Jews wishing to

emigrate.

Select Committees—Standing
Committee on Finance BilL

WEDNESDAY
Commons—Second Reading of

- New Towns Bill; Debate after

7 pm to be announced.
Lords—Debate on report to the
Gulbenkian Foundation hy
Lord Rede! iffe-Msud on support
for the arts in England and
Wales.

Select Committees—Standing

Committee on Finance Bill.

Overseas Development Sub-
ject:'

-

Trade Policy and Aid
Policy. • Witnesses: Confedera-
tion oT British Industry:

'

THURSDAY ,

Commons—Supply. Subject to be
announced. Motion on EEC
document on taxation systems
for commercial vehicles.

Lords—Water. Charges Equalisa-
tion Bill. Committee. Cm^ol
or Food Premises (Scotland)
Bill., committee. Short debate
on farmhouse cider production.

CONFERENCES

,A;T«to-Dar baartraiicg

Sponsored by
ROBERT 5.. FIRST, INL
DYNAMIC SMALL
EUROPEAN COMPANIES
IN THE HEALTH-CARE

.

INDUSTRY
and why tiw are successful

Bntaaah Hilton

Brussels, Belgium
Smtanbcr 28-27. MT7

Seventeen 1m exocutira of successful
small European comp?him m tlx
health-care Held will discuss (heir
companies. Four additional spoahere
will jaw a-diflereni-penspeettw about 1

small companics and-uhaf to look for.'
. For dotailcd uroKramme confact:

ROBERT S. FIRST.' INC.*
AVMM Momht, UA

1050 Brussel*. Ralgium
- (02) 512-5041

Halles to hoMtrs. of Emiwn Daggattory
j

- ^ Mcalptt (CD***) in I

MITSUI A CO. LTP~ TOKYO
J

.'THE GEMCRAL MEWING
.
AT Mire- 1

holdnr* of MHiUi .8 Co. Ltd. will pa IhM
|W Jinn 30. 19T7-- '

•
|

#r» • • - • -AG1NDA • •

-n Appoint Hunt 'ol Audtart,
i2i Aporqut at. financial Suiamonts.
11 Aosmal ol divMeod drJRI8UtlO<1 to

- gharetioidm Recart Date March I

31 1977>.
4> Election ol 29 Director*.

Full text of Norm is availaM* at Citl*

bank. -N. A.. London).
S.'ureholtfert who want to onorclsv their

voting right* must deposit tho-r Cerbflcares
not latar than ii»« 24. 1977, .at any of
the toUowttigi • __ ,CM bank »!( •» Tokyo

Branches In: Brent tar* Mi
AnottntsKi Bmasata.
Frankfurt Poweldprl

- sa.^-
BUT .

•

Citibank i8e(g|ura> iJK. '

CKlbank (Umarebourtl S-A.
KretflMbaitk SJL. LwrembourgoNsg—

l^ixfimbourg.
togother with Iimnjctlgns Indicating »•
M> the share* be votod re’ akowlog Citi-

bank. NA to give * discretionary praanr
by tha Company.

bonk. N.A. to olve a
to a peraon deslanated

&tiianlc. n3».. London
June. 1877.

. RANK WANDLOWT
. W.‘ WARSZAWlfi 1A.

SUS30.000.000 FLOATING KATE
NOTES 1981

The race of interest applicable

for the six months', period

beginning lOcH- June. 1977 and
ending 12th December. 1977

and set by. the Reference Agent
is 8J% annuaily-

AMENpED NOTICE

E.I.P. PARRY (INOIA1 LIMITB

NOTICE 15 HEREBY GIVEN mil

|
Transfer Books and Resjvcr oi“J"

Iwill nre be closed trem iati n

i5,'W5.r®r
s
sj!ie

i London BtS0“«

CHICHESTER. 0243 88533.
Tonight jto-15 18 ai 7.0. jpe-i* at 2.0

,

IN WKR Of APpEARANCH
June 14- 17 18 at 7 0. June 18 at 2.0

WATERS OP THE MOON •
COMEDY. 01-930 2S78. Evenings 8.00.

I Mats Thun. 5 00. San. SJO and 8-30.
Winner of all 1975 Awards
BEST PLAY OF THE YEAR

,
HYWEU. BENNETT |n SIMON GKAY'5

1

[ . _OTK-i?WrSE ENGAGED !

Harold Pbitor.Oirectad by Harold Phnqr.
j

CRITEinON. C.C. C30 3216-1
EWI. at 8. Sats. SJO. 8*0. THure. J.O. |

. LESLIE PHILLIPS In
• SEXTET J

“ALL ABOARD FOR LAUGHTER." S.Mrl. i

^‘ HILARIOUSLY FUNNY. ” N.o.W
DRURY IANeJ CC. 01-E3S 810?" "fto*.
•8.00 snare. Matlneo* W«l and SaL 3.0.

A CHORUS LINK
“VOTtP .BEST MUSICAL OF 1976.“
DUCHESS. 01-836 8243. EVcMngf 6.0.
Fridav and Saturdays fl.ls and 9.00.1

OHt CALCUTTA! '

"The Nud.rv i* tSnnning.- p T~iegrapH. 17» SENSATIONAL VEAJI.

OLD tic. CC t-U 7818.
PROSPECT THEATRE COMPANY

DEREK JACOBI. BS

Ton?., Thu. A ^Prt.* 7^30. SaL- 2-30 *
7JW " A stunning ereninj- S- f*-

'

‘Convws rare- grandeur." Gdn. A
Hamlet . . . (or aJUImc,"*-
-TIMOTHY WEST In WAR MUSIC

Tgmor. & Wed. 7J0. " Bran* bNd.piect

ot total theatre -
, . eengrentir shocks

.
and ramus," Gdat..

OPEN AIR. RIOSNT’S PARK. 488 2431

.

HENRY V.- Jtopert. tonlsltt; Red. onto
Pre* Tims. 7.45.-OpeM- W«L. 7.48 with
CLIVE ARRiNMLL. LOUIS! PURNflL
and ESMOND KNIGHT. 200 WS held

ontil 1. hr- betoro i«rf.
j

PALACJI. 01-43? 6934.
JESUS CHRIST SUPEfttTAR

Mon.-Tnur. aj». jn„ Sal, 6JO, 8.40,

THEATRE UPSTAIRS. __ . 730 2554.
Prinri, (raw Wu. 7-30. Open* Jong 21
at 7 Subs. 7.30 WINTER DANCERS bv I

David Lan. j

VAUDEVILLE. CC. 830 8900. ErSS- 8.0.

1

Sau. 5 & B- Mats. Tuas. 2.43. '
fGLENDA JACKSON

In a* new play bv HUGH VYHiTtMORE
STEVIE .

with MONA WA5HBOURNE
and PETER EYRE „

• i

Dtractog by CLIFFORD WILLIAMS.
-SIMPLY SUPERB. AN OUTSTANDING
ACHIEVEMENT.” Felix Barker.' ETNeoM.

- MUST END JUNE 28,
Owing- tg Miss J action *»Aae&> ; i

PA^Rfcy&^OUTLSOGB
jMORAT WATSON. CAROLYN SEYMOUR

In Prejlerisk Lonsdale's . 1

ON APPROVAL 1

COLNAGHlt 14, Old Bend Et.. w.l. 4917408. JAMES MeBEY,
,
EUftlnM Si

Toni Mon-prt

!

ROY' MILES GALLERY. Retimt acqiTTiT.'

! sss^r^ir,- J&&-
1 goVENT GASP6N~GALLERV. an LI .

fv,?v »jE
Opera Houser W CJ . jTRS

11,39 -larir Brlllsh and European Water*colours. Drawmai and Oif Painuntof'

CONTRACTS AND TENDERS

STATE OF ISRAEL
MINISTRY OF LABOUR
INDUSTRIAL DEVELOPMENT PROJECT—
VOCATIONAL/TECHNICAL TRAINING
JERUSALEM. P.OJ3. 915 _
INTERNATIONAL COMPEimVE
BIDDING FOR EQUIPMENT

It The Government of Israel’—Ministrv. ®
Labour—plans to improve and expand J
system of Vocational/Technical training

stitutioius and for this purpose has received a

. loan from the International Bank for Rec°n'

- struction and Development (IBRD). _
2: The Directorate of the Project announces tne

publication of the public international
> No. 2Q.01T for the supply of equipment. in t fle

technical/vocational branch of chemistry-
-3. Manufacturers anfl/or suppliers of all metnWJ

_

countries of IBRD, and of Switzerland,

disable.to take part in. the bidding and ai'e

v .vited to -participate. • w
4. Tender .documents may be.’obtained from S

- Directorate of the Project at the above notej

.
.address, against a payment bv bank order v

"
. cheque for the sum of thirty (SOI US Dollars.

..
made out to tbe Ministry- of Labour,

.-.Such payment will cover this tender anaJJJJ
.- future tenders published within the frajneww*

of this project. . !

1
8,00

‘

I S- Tender documents will be forwarded by
^300.

|
- tered air-majl’to the applicant complying

I -p r-r - ffto. AMV 1 r I -fin]

despatched to the Directorate in the spe“"

envelope provided, and in strict accoraaPJ*

with the .general instructlonsto bidders
will be -forwarded to the

.

applicant similar
ouslv with thft tender rirmiTnonlt) should

PERSONAL
W-YNBEWURNE oeiRA PARTIU? tLgnlav privllags and grams of Pp, v. Hreaa
re^aS SS

tr%tmac M‘nor »®S5E

,
ously with the tender documents! should r6®”}

the •: Directorate not later th^n 1200 hrs- Ji
'. - September 197f. Proposals arriving

tharr the time-limit fixed vrfll not be consider^

and will be returned unopened to the bidder,

.ft .
The. Directorate reserves the right to atfJJ
any .proposal for g.nv individual item or ite®

-.1 or- all the items listed, to increase or decre^-

..
the. quantities to: be purchased and

.
to- reje*

. .. -any or all of the bids received. crtt^ nissam ljno*.

•Project EhrectD'

...i.



HOME NEWS

Slower money supply First class letter post

may split Labour
growth likely up to 9p to-day

BY RUPERT CORNWEU, LOBBY STAFF . : -

«™ ‘

nntoSS?' It
™*»l£ andToX NBC to pw“

r

ki« «S.& IS'W!.ronvatW ,0
,S

°fr. 1 ne first shots are likely to be Right and centre at Westminster
wbcn ti,c Paly's 15 -reacting with alarm to the

,EK!?10n
,¥ub ' committee idea. which

-
they regard as not

,^,.a "'urkinS party docu- onJX a threat: to a hitherto- un-
IIIW itPiTlnr* nn I . .rim. >

g g m m A SLACKENING of the growth could show a reduction" in the* JR-
.

Je.

-in money supply last month is rate of inflation.
\ _ v

likely to be shown by statistics The cost of basic materials and 1
BT WiklUNSON

due this .week from the Bank of fuels . rose by * per cent, in .

‘

England- April, but last month tbe!^® C°ST of sending a tetter
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an automatic periodic reselectioa
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• Leading Labour spokesmen
clashed once more over the:
week-end about the responsibility;
of the Common Market for rising
British food prices—the argu-
ment advanced most loudly by
the vociferous anti-EEC faction'
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in the party. : THE RATE of inflation will come tion Tate in the fourth quarter 455
Mr. Tom Torney. MP for Brad- down to 11-12 per cent, next year, of this year. Food prices are

ford South and chairman of the according-

to the Henley Centre showing a slower rate of in- 3oo
Labour MPs’ food and a gricloture for Forecasting in the June issue crease.
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* Previous!]’ 3 per cent, of oortels
wore eligible for this rate,

t >1 per com. of parcels will he -

eligible for the extended rate.

creases are necessary is spile of

its high profits from telecom-
munications, beause there is no
cross-subsidisation
During the time in which

postal charges have been held
constant the Post -Office says
operating costs have been
reduced by £55m.
Further economies are ex-

pected to save £24m. in 1977 /7S.
but in spite of the economy
measures, increased prices are
required to offset higher costs.

The parcels service is con-
tinuing to lose heavily alter a

loss of £43m. in 1975/76. The
average increase in the cost of
sending a parcel will be 19 per
cent

Most of the increases will fall
on the lighter and medium
weight parcels. A long distance
10 kg parcel will only cost lp
more to send. Reduced rates for
local parcels are also to be
extended.
The Inland price increases are

expected to raise a total of £S2m.
in 1977/78 and they have been
approved by the Price Commis-
sion.

Some overseas postal prices
are also to be raised by an
average of 6 per cent.

MAIN OVERSEAS
PRICE CHANGES

Old New
rate rate

P P

Surface and Europe
letters:

Up to 20g 10 10}
Surface'and Europe
postcards: 7 8

Surface printed papers:
Full rate, up to 20g 6 7
Reduced rate, up
to20g - 5 4

Air mail postcards-
Middle East, North
Africa 8 9

Rest of the World 9 10
Far East 10 71

Parcels: Changes to all air and
surface parcel races, averaging 9
per cent* In line with Universal
Postal Union.

No chwje (°f air mail lcttars~

BY RUPERT CORNWELL.

•THE L\DUSTRL\LISED West
should adopt a much more
aggressive economic end trading
policy lo counter the “burgeon-
ing military strength ahd
political ambitions” of the Soviet
Union, says the central recom-
mendation in a pamphlet by the
Conservative Political Centre.

It is written by two MPs
specialising in defence matters
and the leading specialist in East-

"'-"West relations in jhc partyy-re-
scwrcli department.

« The MPs. Mr. Julian Cntchiny
.inti Mr. Peter Blaker. and Mr.
Matthew Parris of Central Office
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siarl from lilt* premise that
Riism .1 has air expansionist and
opportunist foreign policy. They
-'<> the reply from the West must
involve a strong NATO, and help
’wherever possible " for dissi-
dmiis in Russia and. Eastern
Europe.

: They go beyond the hard-line
approach

.
to Moscow by. Mrs.'

Margaret Thatcher in their em-
phasis on economic measures lo
prevent Russia deriving great
trading advantages without-
making political concessions in
return.

Thi* pamphlet urges, a five-

point programme; starting with a
commitment by Western nations
to regard their '-overseas trade
policies with the. Soviet bloc as
part- and parcel of -their foreign
and defence policies.
The West should strengthen

the present “tenuous ** gentle-
man's agreement.- pn export
credits to Russia. If Britain's

1950m.] ine of credits for Moscow
were fully taken tip, it' would
cost the taxpayer about £200m.
tt-daims. '"'r.
The Cocom system, whereby

embargoes can. be placed on
exporrof “srrategicalJy sensitive’’

goods to Russia,
-

should be tight-

ened. Its . recent Ifbendisation
would probabiy not have hap-
pened had the .industrialised
countries not - competed so

fiercely for “commercial advan-
lage."

Agreed guidelines ' ire called
for on grain and "Machinery
sales to “limit the ffiagfce thp
Russians do to our owtiOTeresL'’

In all these matters gfe West
should encourage polid® which
discriminate in favour jjfepther

eastern European Castries
against the--$>v$et Union: and
take- advantage of Wck of co-

ordination iir .fte Communist
bloc. '

. ,

.The pjnipnlet admits
.
that

greater unity , by th&' West will

not be’’easily achieved, especially

if, for example, France and Italy

took an actively unco-operative
attitude.
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DURING thebad times, your trainingprogrammes have suffered.

|
You’ve been finding- likemost employers - thatyou simply

can’t afford your usual investment in raw, untrained talent.

Yetyouknow that without acontinuing development ofessential skills,

yourbusiness can’t survive in the long-temt .

.

:-

\ Now the economy seems to be tuming the comer, perhaps it’s

time to take stock. '

? \

\We don’t askyou to do it unaided.There are generous grants,

and atyvhole range ofnational schemes, open to almost all employers

willing,to bringyoungpeople into their business. \
Sopie ofthese sdiemes are xiew. Somehave beenfiround forsome

time. Allhave full CBIandTUC backing.We say you Coulduse any or

all ofthem to your company’s advantage. Find out ifweVe right.

New Chrysler pact talks

'should start now’
BY ROY ROGERS

IMMEDIATE renegaUatipfJ of
the terms of the Government
rosruc of Chrysler UJ>., to

iiivludc much greater; public
~

' aci-ountability in return for
further financial support. Is sug-

pexted by two Scottlsb-based
L’cnnunusls.

This- is oo e iff. the main recoin-

mrnUatiuns -in a - book—Chrysler
U K.: A tCorporation in Transi-
nnn—by Mr. Steven Young and
Mr. Null lluud, of Paisley Col-

lew* Hi Technology, to be pub-
^'Ti-'nrri b\ Martin Robertson and

C»., in
[
Britain, soun.

'J ---in Iheir uitical .esauiinutum
Chrysler s activities and jht-

Iiinnam'u in the l\K..' they con-
ilmli* 7hjj ihe Unvcmnient wai
wruna to proceed with its £Sti2m.

rty.uu- package . Ilecause u in-

volved too few guarantees and
not enough accountability.
They forecast that Chrysler

U-K. should be able to achieve
short-term viability but that

there will be insufficient funds
for financing a continuing model
programme internally or for
funding the planned integration

of Chrysler European operations.

Hinting that Chrysler UK’S
financial crisis of 1975 might be
repeated in the 19S0s. the

authors suggest reopening nego-
tiations for a more detailed

agreement now.
It should include binding

comimmicnts on operational

issues such as manning and
productivity levels and a

planned programme leading to

complete integration by the

3980s. .

.

Fishing flotilla to ‘fight’

EEC proposals
BY OUR SHIPPING CORRESPONDENT

A FLOTILLA of nearly 100
lutlung' vessels, from large
freezer trawlers to small inshore
,m

H

acks, will sail up the Thames
ihis week to pro lest about Com-
mon Market proposals which
fishermen tear could wreck their
industry.

.

Tftoy-arr already na their way
from. Bsbinc ports alt round the
voast and will be* arriving in the
Thames over the next two da>s.
They plan to gather and then

cuQUnue. upriver as far as- West-
minster where the fishermen
plan to bring their fears lu the
aUentttm nf MPs.
Although Westminster will be

tiic venue for the demonstration,
wgiinised by the. British Fishing

Federation, it is really aimed at

'Brussels and the EEC.
Britain’s fishermen, shut out

from many of the distant water
fishing grounds, are demanding
3n exclusive 5U-mi>e zone round
Britain which they maintain is

necessary to preserve the fish-

ing grounds from being

exhausted by other EEC fleets.

“We don’t think Brussels

really’ appreciates the hardship

that .will result for us if the

present proposals for reorganis-

ing the Common Fisheries

Policy goes through/’ a federa-

tion spokesman commented
yesterday.

There are to be further talks

on the policy in Brussels later

this month.

• Hundreds of Scottish fisher-

men will march through Aber-

deen on Jime 24 to demand a

50-mile -limit for . Scottish waters.

TheWorkExperience Programme
Helps build tomorrow’s workforce today Some 670,000
school-leavers this year will be seeking work. The majority will

be successful. Many will be disappointed. These youngsters

need to fed useful and be useful. You can help; and .with your

helpwe can turn a problem into an opportunity.

We ask you to take on young people and give them Work
Experience; help build their confidence; sort out their

aptitudes, give them the chance to prove their ability and

keenness, learn w ork discipline and gain vital experience.

- We’ll help you write aprogramme. You can select your own
candidates {some Firms have given first choice to employee's

children). You pay them an allowance of Xlh a week. We
reimburse youin full with a minimum offuss and paperwork.

Enlightened self-interest This programme works- both ways.

Big companies such as Chrysler, NatWest, and ICI have found
that what started as an exercise in social responsibility has

brought positive personnel benefits: in some cases an important

preview of training talent, doser labour relationships, a re-
'

assessmentofthe potential ofapparently underqualified young
people. . ,

' These companies’ experiences have been shared by hundreds

ofsmall businesses across the country; could you benefit too?

. Details availablefrom vourlocal Work Experience Office.

GrantsandAwards forEmployers
To maintain and, where practical, expand apprenticeship and

other trainee schemes for young people, the Training Services

Agencv has funds available through your Industrial Training

Board to helpwith the cost of first year training for extra recruits.

Grants are also available for employers providing experience

for college based sandwich course students.

Details varv from industry to industry- For specific

information contact \ ourJTB: or ifyour industry does not have

one/phoneJohnMcKekcy ( 01 -&it» I2l3i.

Government Subsidies
Three on-going subsidies run by the Department ofEmployment
can help keep your staffand assist with recruitment andthuskeep
yourbusiness viable:

Youth Employment Subsidy Offers £10 aweek, for26w eeks, for

those you take cm, who have been registered as continuously

unemployed Tof six months and were under 20 at 1st Oct. 1976.

(Scheme closes31stAugl 1977.)

Temporary Employment Subsidy Faced with making workers

redundant, this subsidy gives voutime to re-equipand redeploy: It

can pay £20 perhead per week for up to ayear, and £10 aweekfor
up toafurthersixmonths, to helpyou avoidredundancies.

Job Release Scheme Older workers in assisted areas can opt to

stop workup to a'year early, and get£23 a week tax free.Youtake

on a younger worker, perhaps with a more relevant,skill. (Scheme
doses 30thJune 1977.)

You can get details ofall these subsidies fcomtheDcpartmattof
Employment.

Short-course Training
The Training Services Agency runs Short Industrial Courses

usually lasting three months, to train 16-18-year-olds to operator

or
j
unior derk level in many occupations.

These courses are run in Skillcentres, Colleges of Further

Education and Employ ers’ establishments.

Ifyou can offer suitable training facilities the TSA w ould like

to hear from you. You n ill be recompensed, and the young people

you train will receive a w eekly allow ance.

Ifyou recruit young people from these courses you are selecting

youngsters who are already motivated to work and have received

basic training' in a particular occupation.

Contact your local district office oftheTSA.

Job Creation Programme
You can plan, organise, and manage a scheme lasting up to 12 months
which will provide short-term employment for people who would
otherwise be unemployed, and which* will be of benefit to the local

•community.

Job Creation Programme pays approved w age costs, plus up to

10% towards the running costs of projects (in certain circumstances)

.

Contact your localJob Creation Office.

Let’s help each other
There are many ways we can help you build up your
workforce. You can help us. First, by making sure that your
personnel people know about these schemes. Second, by
using them yourself! Third, by notifying us of any vacancies
you may have foryoung people.

In particular we feel the Work Experience Programme
is breaking new ground, and showing proven mutual
benefits to employers and young people. It's a bold answer
to a big problem: the higher the unemployment in your
localitythe morewe need yourhelp.

Talk to us. You’ll get direct action from any ofthe offices

listed above with the facts you need, and a presentation if

you’d like one.Or if you’d like more details firsL your local

Jobcentre, Employment Office or Careers Office has full

information on all these schemes.

Council bid to improve

accounting
BY OUR OWN CORRESPONDENT

AFTER criticism by the district

auditor for being -•'low ' in col-

livling 'debt* iff £1 ini-. North-

east Ocrb»hiw_ • council has

drilled H» .ippoim a team el'

tiiuncillbi* to reportvil .vays .or

nnprarum efficiency •

The .nidi tor. XLv. Herbert

Harrison, wild in a report Lhat

nrranjiciuenttv write Jinsenily

needed to ensure that Account*

me records were brmisht up to

dale and' Jhal. essential work
received-prompt attention.

.
Councillor Cochrane, Labour

group leader, said the trouble

was due to acute staff shortages.

He suggested that the council

should not be too sensitive about

the auditor's findings — most

local authorities in the region-

bad been criticised.

The. council also pointed out

that their Treasurer's depart-

meat had. in fact, helped the

auditor sort out- the financial

affairs of Clay Crost, which is

ui their area,

Manpower •

Services Commission *

Selkirk House, 166 High Holborn, London wcivopk
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Spraying is
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the same time extending the cur- London NVW.6 (01-3*28 1124).
rent GEC 4000 Fortran to most
of the features proposed for the T . p

”^5i« nS?releise oF Algol 60 is -llltCl trOUl
compatible with that supplied
with 1GL 4100. computers, and Wl flTl*f|lT|
also with that issued for use on kJAAll-* VFaaI.
ICL 1900 series machines. ovTRnu in.ECTROXTGS i

Hie new Fortran IV svstems j^^nute ail Intel microcom-
extend the program address

SV5tems products through-
range thus greatly easing the p ^ v K following a new
transfer of large programs from “ ement between the two com-
ntnaf Anmniirorc *»other computers. Tn-

GEC at Els tree Way. Borcbam- pap
„t

:nnl
wood. Herts. 01-953 2030. ,

J '

All this is hems achieved huilt arouad thesfe components hoard and PROM/EPROM pro- conferencing and wurk from »S asmtMKf “ with spraying k,

against a background of con- will probably be about 20 times arammer boards. Serial- input/ home throush intelligent ter- ^ lh* PuraP used M“ pack polyurethane finish^?!

linuous Innovation ' which will the figures indicated. output and -display units complete nnnais the norm the application
RS'SFnZ*? «

bring the coinpanv inio ihe The company sees as essential the list. More from ZHog (L K.) ai Edwards High 'acuuin. Jlanor horn and Rieck has allemaiii

memory manufacturing field by that it should merge -the four Memorj’ expansion is possible Nicholson House. Maidenhead,. Royal. Crawley. West bussex products Infull productioii wW
the third quarter this year and technologies of software, producr to 64 kbytes and each board inter- Berks. 0628 36131. RHIO 2LW.

thane la

l

^lle^s
1S'ea,, °f

m i. .I,.--
'

. m i

> — ' The new materials—sam

5SS Bfi3!!«lSU!r • COMMUNICATIONS ' • RADIO .ELECTRONICS SS/SSSst
Olivetti cuts clatter Sharing the High clarity display E&T.fiST

. hjd knowledge
EXTREME quietness in opera- grams are held ip erasable pr«-

lQ 1Dches| protides the Physiological inoniiorms. and t

j#J!Bce | pnscatalvsed
th» haw elec, grammable rcactonly memory «Br. and the nrdc have . . Jl., Fourier or spectrum analysers. ws-ia ,a<S»b

RADIO ELECTRONICS

Olivetti cuts clatter
Sharing the High clarity display

gajLma

5ra°"“
' Sintrom will be handling

— *
•

l/TlAAX/loflfTO HALF
01-9a3 -030. inieilet microcomputer systems • KIIOitICQSC a new

(MDS). Intel memory systems EXTREME quietness in opera- grams are held ip erasable pm- ° |S favhocon and SBC (single bnardcom- „Dn chai.ac ,priSeS the new elec- gramraable reacKmly memory BBC and the xrdc have h - h r
puiersi. These, together with the

ieleonnter which Olivetti
and

,

on
f

e ,n «» Provide con- a5TW<j l0 sha re their quadra-

1
‘

‘

. company's present range of pen- *™"'c P" 1

take
trol .of verucal and horizontal phomc equipraea t knowledge and ***** •

pherals. means that Sintrom is engineers have designed io take tabuiaUon rouunes Foif printing experimenial experience with normaUUl Call able tn provide complete systems over from the workhorse a variety of formats. the object of obtaining the diapla;

Assort ATFS has for microcomputer, users arid TC300 senes «ir which over 4.500 Peripherals avail&bie include optimum unified coding specific*- jaw Aftoacvi.lliw ® Amir -Th«% Inlpl mpmniv systems I I— . in nm nanar t.nA anri (inn fnr , n-ctim r.-k,.-). -an Ho

Fourier or spectrum analysers.

a range of batch and time shar- 0^3* 85464.

ing facilities for a variety of com-
mercial applications, including A nil
order entry, invoicing, produc- rVL.L/\ji vlll
tion scheduling and ledger
accounting as well as financial Cl
modelling. T|ODDV
The opening of the bureau in

*-*vJrJrV
London follows a recent general i

'

expansion in Gamma's bureau f
rflG|*6

operations. At the end of last

year the company replaced the SIGNING of a patent cross-.

DEG PDP 11/45 at its Notting- licensing agreement between
ham bureau with a PDP 11 /TO. shugart and IBM has Been an-

Gamnta Ascociates. Compass nounced.
House. The Ropeualfc. Nutting- The agreement licenses IBM
ham. Tel: 0B02 49555. under all of Shugart’s patents

.
d ‘oncij ui iuiui-w. me oojecx oi omaming me display mewieu-racKara Moaet regions m unequal wigniiK» coats dry naturally for

TC300 senes nr which over 4.500 Peripherals available include optimum unified coding specific*- jawAi now makes the adiftn* d **rircd and where bnS*ltne
,
!H'' within 30 minutes

W
have been installed in Britain .« 30 cps paper tape reader and tion for a system which can be _

r oiacirr. compensation is applied for
jaxacei laimiu.-

Differences do not end there. Punch, a double magnetic tape used with both gramophone re- ; writing speed.. With a great
be a iwre co5?SrDifferences do noieno mere,

gy,.b .

tes pcr cords and tapes, as well as broad- *tatlc Last response. Tarie^. of optim xho mstru- J?
w
TOtSworkSS auSSL?;hough, since the unit has inter-

CJlsgEUe ^ seria] access. a Lasting. low power consumpuoni avail- mcnt can he tailored exactly to whJJ a KSS Sd
on

reR /°r le,e*"ph
„°

r built-in small disc recording on Anv surj3 SVsiems must be ablc "t lo’*" cost - special situations. quirprt# a Special
“ '

-0 n,A current loop connec t'ori!* one side with a capacity of S fUus- compatible, that is suitable Reliability is enhanced by the X- and Y-axis amplifiers of the material is available. There at*
and a series of field-added kbytes and random access and a

for reproduction not only in the Imv power consumption (BOW) - 1304A have a settling time of less no prohlems with re-coatim-i

options. tran
5.^

r rate of 50 nucroseennas surroami mode through tbe use and by the * reduction in the than «M)0 ns. and the linear writ- Exrellcnt resistance has beet

Tran emission <oeeds run from peI of a ?penal decoder, but also number of circuit components as ina speed is better than 25 cm shown to dry and wet Km.

in™ hlnrts'Lri the averace ,v
Text

^
ed une ^^ .rS

,n s,ereo and mono niodes a result of new circuit designs, per microsecond. alcohol, nail varnish mT.a to 1-00 bauds and the average through a console hacked with through conventional equipment. is at Kinc tea. coffee, etc. .
”

Disc store
in kit form

Among the options are a from £1.1 aO Tor a basic unit to impair the performance of exist-
*no'«iK‘w«s.wrae-»‘

•eparate numeric keypad for fast .more than double,. for
1

One with Matrix H (BBC) or 45J
entry of digital.data. Seven pro.-. all the options.

. (N'RDC) decoders, and will he
compatible with the UD4 system m PROCESSING—Nippon Columbia—with whom w r V
NRDC are alreadv collaborating, wvt .

• handling Water ant
moot to provide ‘good quadra-

\\ 7 _ • 1 _ i.L « nnvnn phonic performance while at the a DUAL-PURPOSE

Water and sand blast

the current maximum aa'theg
is fitted with a high voi&
cable.
More from the maker at

Stirling Road, Acton, London Y
(01-892 6931).

and provides riehts in Shugart s \\j 4.1. _ /vni*rerk phonic performance while at the a DUAL-PURPOSE cleaner, proximity to dust-sensitive equip-

areas of interest under IBM's Vy pigllC T||P Jl|f ( 4l SiO sarae time S ivinS unimpaired which caD be „Md as hotb a ment: alternatively, the notput

U.S. patents for the payment of TT UIV V. O. quality for the majority, of ^ndhiaster and a high pressure can be discharged continuously

an undisclosed sum to IBM. The .
*•

- people listening in mono or "u

J

l *\

«

on to a conveyor belt in mdns-

licence 10 Shugart will be in * FREE-STANDING air carzn cargo flow.
•

* stereo.
... - - cold water cleaner, ha- been inal loraUons where .the

effect until 19S2. at which time
hin„ machine . WIth digital Other features Include pallet Like other matrix systems, developed by berni^n Denmark. shredded *» be u“ d or

Shusart has the option of obtain- "
4 .

ra
t r.v c.ons in rake standard T2S and SS Matrix H encodes four separate Operating ai 2.300 psi. the sold as packaging material.

phonic performance while at the a DUAL-PURPOSE cleaner, proximity to dust-sensttlve equip-

same time giving unimpaired which can be „Md as hotb a ment: alternatively, the notput

quality for the majority, of
sar,dh iaetpr and a hich pressure can be discharged cpnnnuoiwly

people listening in mono or
si^master •in“

„
",gl

“ il
1

on to a conveyor belt in wdus-
- - - -

• cold water cleaner, has been 1ria , where the

tar iiui^u* ^ t • «

ssrsss No cyanide
where the . • . .

natonal.
or zinc plateAIMED at the new generation or Shugart has the option of obtain- 2 *

is . heinn' marketed bv slops to rake standard 125 and 88 Matrix H encodes four separate Operating at 2.300 psi- the sold as packagi

%

microcomputer designers and ing a Fully paid up licence For re^arniL u. oein mar e e
meh pa„cls The lever hox ls sound channels into two signals water jet can be used for Indus- „.EBA System (Marketing) $4. AN ALKaL1NE zinc plating

users is a floppy disc data store the remaining life of the patents °
’

^
Db 1

'

.

'

fitted with a rubber bumper to which can be transmitted within trial cleaning, and for the r
^i JSm? eonne

01, *I^iatc^am’ B erk*- rcss containing no cyanideusers is a floppy disc*data store the remaining life of the patents George Cohen Machiner:
^ fittt.d with a rubber bumper to which can be transmitted within trial cleaning and for the re- HteH Sireet. Thatcham. Berks.

r
‘

ss cantalnfng n0 cyanide t

complete with controller and soft- Shugart is the largest mde- claimed fo cost less ihan conv n-
protecl t^e jjjechan ism, particu- two stereo channels. The two moval of nisi, paint, hardened 0635 63-08. heen developed bv Prrmaii

ware, for -under £700. in kit form, pendeni- manufacturer of floppy uonai machines with mechanical larlv frorn cargo- dollies signals are separated at the re- concrete, or weld sgale. the
Chemicals. 24 Wadsworth Roa

Offered by Complec Elec- disc drives and currently holds indicators. brought alongside for loading, ceiver into -four audio signals appropriate-grade of quartz sand __ . . Penvale. Middx.. (01-997 01 ]$•

tronics and made by North .Star approximately 15 patents in disc ^ digital indicator reads
for

. J
eed,n3 10 four ampltfl^rs a a1 be addedi to the water iet. T7Qci*Al*-’- For bri8lrt 2inc P'an"S »

Computers in the U.S.. it is coin- technology. The company has Called ihe Vreynfe. tb
^ .« wSft in “k? divisions

and four loudspeakers. The mono L alike compressed air sandblast- J7 dald • usually pecessary to base 4

patible with SOSO-hased micro, shipped over 70.000 floppy disc machine has a capacity of 6000
•with ?

r stereo heaps
.

the per’ ing- n0 dust . ‘s produced. solution on cyanide, but this

The unit is portable (sand
blaster weights 30 bg.i. and both GTirQ;Vlllff
parts are.vWhefi mounted. Sand *-,£f ^

*

7J
narn seemreo mr nyie imim vu|iac .... •. ..

records enabling each five-inch Woking. Surrey . ,UU2l
.
IS.X, ‘*an hP 'urnert ihrnuah

diskette to store 896 bytes. Woking 73883 in alter the direction

one of the most unpopat

.. chemicals in factory effiuei

. Disposal of cyanide is expend

v but is not necessary with thtsi

ALLIEDBREWERIES. JCBAMFORD. BNFL.

BP BRITISHLEYLAND. BTR. DOWTY
ROLLS-ROYCEMOTORS. DUNLOP DUPLE

FORD. GIRLING. PERKINS. WHITBREAD.

ICI. ROVER. INTERNATIONAL HARVESTER.

UNILEVER. HJHEINZ. LANSING BAGNALL.

GKN. LONDON TRANSPORT REMPLOY

METRO-CAMMELL. COVENTRYCLIMAX.

HAWKER SIDDELEY JAGUAR. HOTPOINT

We’re known bymanynames,
Includingthese.

gain operational experience. qna ^onsumpttw^ J.flSU itres/hWip; luethod • haB eenerallv not Other advantages claim* 1

SSlSSStf - rtS tff"SSSbHqS that It has impreved brigln*
cnmpaxiDiuix 01 tne s-ysiem 5.5 hp 3-phase motor, f -v Wp i - a , nt tr,ravine hiph and colour, a higher throw
under horae listeiong cnndmnns. a 10 a ,r v7l«ltl« ^ZjTe^S power, and is ««T» "»»'

rtl
d
fiSLiTt,!!! **»Mc charge on * the pa ini give consistent results.

• C0NFERENCE
:: Sinravinp

Protecting aagaaraffs s Spraymg
.

ra^K
- rs&srz&zstslurries

tNewnarket; g. "SSfiS1

the advantages of the electro- APPLYING DIAMOND or ath

static method. slurries to a polishing wheel c

Air pressures up to 100 psi.can be carried out with a spray m
be used, with paint- emission designed by Precfaionlap. Dw,
rates jup to 800 cc/min. Even Roach Yorktown Lndustn
problem

,
paints, such as the Estate. 'Carabertey, Surr

highly pignienteiT metallic types gxJI5 3DFM0276 27123).
used in the rar Industry, etch incorporating two independf
priraen. conductive- lacquers, timers, the unit can be set

Protecting ^T°r xr'iswrajh*
ms

.

-

^ -rS&gw slurries
pipelines j** .

°f me ' i”,ra- applying diamond «

+

* * static metnon. slurries to a polishing wheel o

THE SECOND international con- - '
.

.'
'.

; •
' Air pressures up to lOO psi.can be caPried out with a spray m

ference on the internal and CL«A«Jri n "* used, with pamt; em«Boa designed by Precisionlap. Pop
external protection of pipes. L^ iil»-C5QN - tilC - rates up to 800 cc/min. Even R0adT Yorktown Industn

organised by BHRA Fluid 7 _ problem paints, such as the E5iate. 'Camberiey, Sum
Engineering, will be held at the nonA|, f highly plgpenled* metallic types Gm5 aDFM0276 27123).

'

University of Kent, Canterbury. fJ/illHr l^iNl, u
5f

d 'n the rar Industry, etch incorporating two independe*

September 7-9.
" “ priraera. conductive- lacquers, timers, the unit can be «t|

Industries covered in the con- UP TO 40 sheet thicknesses of aTKv other highly conductive spray for periods from 0t*J
ference range from oil.and gas 70 gsm • A4 copy paper materials, can be grayed with seconds and at intervals h®
supply to water and sewage, and simultaneously at a process speed

J.

b® he,w
.
8U»- »nd achieve a good q t0 15 minutes. . ,

26 papers will be prttented by 0 f iioo mat per second can be wr*P P*tterq Two tanks are fitted, one w*

speakers from- nine -countries- ' security shredded by a fast can h® adjusted from pound to a continuously operating mi®

Importance of The conference machine theoretically able to fan shape. • paddle to prevent particles'

is emphasised by the fact that handle a kilometre of continuous The new 60kV voltage genera- the slurry from settimgv£90“
despite economic conditions in paper on prepared reels in a few tor produces an electrostatic other containing a deantM!®*|
many' countries, construction of seconds. - . f field controlled so that the which can* also be dfillrereai

pipelines continues everywhere Model TA2-444 is Intended to current remains constant rtgard* tbe spray head. .

at a' very high level. In the be^ by unskilled operators. less of the distance of the work- A pneumatic system- “h?
western world (excluding — maehine incoroorates a

piPce the *«o-. Series by an electric motor, pro™*

JESS- P3^S
special device which prevents the resisted wMCh may fajl with, the power tosnckup.Md spn

pinpim^s under coBsmirtinn. ujp r fForn « jamming" the shred- out warning. are not used to limit the slurry or cleaning bum _

74 000 din? mechanism in the accepted
'

• •• -----
.

• •

EM'S****
m
sssss&st

a
”he JiyUiimiS

:k s;™ BMlIlIBBfTl17 MWBH
n-iatis from bhra. Cranfi-M. r?*'^i Ph?n

m .JvSivi
Berffnnl'. MK43* OAT. (0234 1?

'

>0042.1.
.J

staples and' the specifiehtion Description
I .

Price i ^ TgetHg”
includes a fully automatic luhrj- two variable speed four high i

can°be
S

re

T

n
m
pflntimmUN

<>

-STh!
ROLLING MUJLS Ex. 6JO" wide razor

j

'

0902
1

425
Jiiii«can be run ponunuously eight hkri#. ttVin nmdurrSnti r " « a

• By agreement between the hours a day with only Infrequent mqdcrm ushi'rollimg Miuis wi»
'

Financial Times and the BBC. .maintenance. MODERN U^ROLLlKG Ml LIS, wire

informatixm Jrom The Technical The shredded paper can be
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BELL&WEBSTER
IMl iM

Considering the fun that people have had ^ith
our name over the years. Ankles & Fetlock, Tickles
& Coughdrop. that kind nf thing, it's a wonder that

major manufacturers take us seriously.

But they do. As witness the illustrious names
above. ~

:

In. fact were well known by virtually. every

famous name in the land—and by many, many
others.

The reasons why so many famous companies

rely onTI Accles& Pollock for all kinds of tubular

products are simple.

We have the flexibility
-

for both high volume
and batch quantity production.

We can tailor-make to many different and
exacting specifications.-

We put all our skill and experience to use on
every' single order. Big or small.

Depend on us. * .

We never forget we have your name to live
upto.-

. To: .Alan Garner. TI Accles & Pollock Ltd. Oldbury.
'

; Warley, West Midlands. B69 2DF. .- . -
•

I would like more information on-youn'

Cold drawn tube D Stainless hygienic fittings ;EZ1

Tubular components [ZH Precision stainless tube
' Q

and fehrications finned tube •
'

'

•

lube manipulations CH Tubular sporting goods b-J

J Name

1 Piisilirtn

1 Cnmnanv •
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irOACCIES-POLlOCK^
all Steel Tube Division Company

Doing a great deal with tube.
TI Accles & Pollock LM.. Oldbury. Wjrfey. West Mldlan«if. B69 2DE. Tei. 021-552 1500 Telex 3.1br4I

Description -
.
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TWO VARIABLE SPEED FOUR HIGH V
. ROLLING MILLS Ex. 650" wide, razor

j

bja.de strip productioii.

MODERN USED
-

ROLLING MILLS, wire
rod and tube-drawing plant—roll .

- .

forming machines— sJfeting—flattening
end 'cut-t6-length lines—cold »ws— .

pr«se*—«uillatin«s-.etc .~

1974 FULLY AUTOMATED CC^LD SAW
.by Noble A Lund with batch control fof
ciitthst tioi^ferrous'baf. MaX: capacity
5'‘

i
raurid *nd"squ»iie.

'

1778 CUT-TO-LEN'GTH LINE max cxpacroyl

lOfifl mm 2 mm x 7 tofme' coil’ full/

overhauled and in excellent condition.

mr treble Draft gravity wire
DRAWING machine 'by Farmer Norton
27"—29"*—31." diameter drawbacks.

STRIP FLATTEN AND CUT-TO-UNGTH
LINE by A.R.N. Max capacity 750 mm
x 3 mm.

THRK UNUSED 16 DIE SUPERFINE
WIRE DRAWING MACHINES by
Marshall Richards.

2 15 DIE M54 WIRE DRAWING
MACHINES 5fi00 Ft./Min. with

’

‘ spoolers by Marshall Richards.

50 HjP. VERTICAL-WIREDRAWING
BLOCK x £50 mm dia.

fROLL FLATTENING MACHINE .

'.IJ^O mm wide.

7 RQM- FLATTENING MACHINE
,k

965 mm wide.

.

1V70 TWO STAND WIRE ROLLING
AND FLATTENING UNE with 250 kg
spooler, variable speed, bOX-p. par stand.

1 LITTLE USED NEWELL' THREE
COMPARTMENT COMPOUND TUBE

. MILL 20' x£'_6i" complete tv|th 5fl6 h-p.

drive; gear box. base plates and guards.

The. mill.is in *»rp m Warrington an< ‘

j
may be seen at any time fry .

<

appointment.."
-- 'I
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- and- .cut-to-i.engtlf lines—cold saws—^-

presses—TuiUotines.-ctc..
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Telex. 33H^

-
' 0902 425+1(2/

j
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TM«x 33M»
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By R. K. SHXRfffA, Th New DerhFT

E JANATA PARTY .Govern-
at during its two months in

has B‘ven only ai few dues
‘rtit its rcnnomic' pnlicies,

» ontirs and plans, w.hieh are
• prime importance to- most

“•Hans.

The Prime Minister. Mr.
rarji Dcsai said a short while

.) that Cabinet committees

JJ
ire

" working silently ” and
!
-ir decisions would he

j
inunced soon. They must ho

i.p' wlent indeed and e\en
' iPeemcly .venirity-mmded.
unncs by journalists fare a
wk wall, and it is* difficult tu
lid concludinq that the com-
ttees that Mr. Dosai spoke of
re nut really started work. The
d is that the economy is in
riper of drifting m the
tence of official guidance.

i!

Priorities
. t took Mr. De<ai two months
appnim a new Planning Com-
srion and it still has to take
ice. Sin*‘i' ;hc hud get is tn
prwpnlcd on June 17. the

. mmUsinn rannot possiblv re-

,-f the Tourth Five Year ’Plan
i its fourlh >enn in time to

idjust ccnnnmn- priorities to
the investment programme

it the Finance Minister will
nounre. That wsl) have tn
it until next year's budget at

? earliest, and ir i< probable
it the Government

-

* economic,
ficics will he translated into
lion only when, the sixth plan
nud begins in April. 1979

The prolonged lull in economic
eiston-making has been
nken only by th*- announce-
ent uf a wheal policy and a
H-ral import poliQ. Neither

Crucial

-.state

elections

underway
NEW DELHI, June 12.

•'ive Indian states voted to-day
».,in assembly elections crucial

liCio st party struggle for the
ounlry's presidency.

*- The Samachar news agency
tv aid polliiig was peaceful dcs-

•ite campaign violence which
ost at least 20 lives. Sporadic
inmh explosions near voting
tat ions in Tamil Nadu
ToHince caused no casualties-'

Voting is taking place in a

oiai of lit states covering
nor* than half the country. It

tuned last week and will end
*n Tuesday. Full results are
•speded on Thursday.
The elections will decide the

ompiisitiun of .Up* electoral

ollege whirh will name
ndia's next President- in'

Vagust.

Tho arc also thr first popu-
aril> test of the ntling Janata
People's Party! which ousted
Irs. Indira Gandhi in the

Tneral election last month.
The Janata Party needs to

vin more than two -

'
thirds or

he 2.300 stale assembly seats

it stake to wrest control of the
college from Mrs. Gandhi's
“ongress Party.
Voting to-day reported by

•amachar as low. took place in

- ttar Pradesh. Bihar, Punjab
tnd Haryana as well as. Tamil
Vadu. Campaign siolence was
if Its worst in Bihar stair on.;

Friday when the agency said

IS people were killed Iiir.guh

aattles. = •_

Political observers said the

-

lunata Party was expected to

in well in northern states but
fare badly In Tamil Nadu and
ihi* eastern state, of .West

.

Bengal. Reuter

could wait because the; wheat
hartfest has started coming to
the markets and the^last import
policy lapsed - with ‘the . 1978-77

financial year, on March 31.

The import policy announced
late ip April allows' imports of
many more raw’ materials-, and
capital; goods, than be/ore,, in a
hid to stimulate industrial pro-
duction. Imports for small-scale *

industries have also been liberal-

ised in keeping with Janata
Party election promises.. Many
procedural; " formalities have
been abolished.

Tentative steps were taken
late in Apnl towards an easy
'money policy when the -CJoverum-
or the Reserve- Bank reduced
interest rates, the lrst sign that

the Government realises -that the

investment dim ale needs to be
improved.- and that industry

must be provided with cheaper
working capital if the prolonged
recession is to be checked.

Businessmen have -.shown con-

siderable relief that at least one
of their demands has been dealt
with. They have held meetings
with the Prime Minister, the
Finance' Minister and invited
other mini-ters tn address them.
Far from starling a much-needed
.dialogue 'with representatives of
industry. Mr. Desai merely
chUL’d them “for. only making
suggestions and not accepting
mine'* for dealing with. the cur-
rent inflationary spell.-. What
these ideas of his may be has not
really been made clear. The Gov-
ernment confused ' businessmen
further when the Communica-
tions Minister, Mr.^ . George
Fernandes, oncc.a fiery', militant

• The country's

industrial performance

has been good

enough for an

export boom to have

become possible

eyideoce that there was .not the
demand for steel products, *can
be either jettisoned and
stretched tor be left to be
financed by foreign investors on
the basts or export commitments,
an idea that the Steel Minister.
Mr.. BijU Pataaik, has been pro-
pogating). There is little need
to worry .'about the major public,
sector enterprises that made
heavy losses in the past since
they, have come out of' the red
and are- in a position to generate

- funds for development. Tn view
of the current power crisis

tthere is heavy load-shedding all

over"the country i. schemes for
hydro, . thermal and nuclear
power 1 stations cannot be aban-
doned.

Agriculture

Mr. Moraji Desai

trade union . leader, openly-
described them as “rats" for

’“kowtowing" to ' those in auth-
ority <as many undoubtedly did
during Mw. - Gandhi's lft-month
emergency rule). What the busi-
ness community wants are clear
statements on industrial policy,
the planning process, foreign
investment and the like.

Nothing like this has come,
nor is there any -indication- that
the statements are being pre-
pared.. All that people have to

go by is the Janata Party's elec-
tion manifesto in which it

promised a decentralisation of
the economy, with the accent on
rural and agricultural develop-
ment so that employment
oriented schemes replace the
capital-intensive -projects of the
Congress Government..

The Janata election promises
ace .unexceptionable and have
met remarkably little criticism,
except from a section *of the
committed Left. In theory at
least, there is a consensus that
heavy industry and long gesta-
tion projects that add to infla-

tionary forces should be replaced
by schemes which yield badly-
needed consumer goods. But the
Government must at least give
some clue about how it intends
to translate theory into practiced
how it plans to use the private
sector, and what it intends to -do

with those schemes that have
already been initiated but which
it ostensibly opposes.

Some areas are easy to tackle.

The former Government’s
grandiose plans for a fast expan-
sion of the steel industry, despite

As one economist has noted,

the
4,iiew direction ” will have

to he .towards an expansion of

the sporting services for agri-

culture, animal husbandry, and
subsidiary occupations in the
villages, and ati encouragement
of the social services to involve
the rural community in activities
designed to provide basic ameni-
ties which could also create
employment"- But exercises on
rural development have already
been made extensively in the
past few years. To have them
implemented needs political 'will

both .ai. central and Stale level,
and; Janata Party leaders have
been too preoccupied with
intrigue and manoeuvre to find
the time. It is unlikely that
anything meaningful will be
done until the coming State elei>

tions are completed and ihe
uncertainty- over political align-
ments ends.

It is unjustified for the Govern-

ment to claim, as some of its

spokesmen have tried to do, that

it . has inherited an economic

mess that needs to be cleared

up. Mrs. Gandhis Government
left its successor with record

foodstocks of 18m. tonnes, and
foreign exchange reserves that

were so comfortable (at present
more than $3bn.) that they be-

came embarrassing wben India

continued to seek foreign aid.

The new liberal import policy

would have been impossible with-

out these. The country’s indus-

trial performance has been good
enough for an export boom to

have become possible.

This inheritance should make
it possible to formulate an eco-

nomic policy that is employment
oriented and geared to rural de-

velopment for the benefit or SO
per cent of the population.
There are signs that the infla-

tionary curve is flattening: prices

rose by only 0J> per cent, in

April. To use a cliche that has
been voiced for more than two
decades, the economy is ** poised
for growth.”

Positive
But it needs direction that has

to be more positive than rhe ad
hoc measures taken so far. There
has been a rash of strikes all

over the country, a sure indica-

tion of both the expectations and
the unrest that has gripped the
people. Mr. Desai has dismissed
this as “ froth ” that comes out
when a bottle i.s opened. But he
must not forget the manner in

which the Congress Government
was bundled out and Ibe vigi-

lance of the electorate that it

vividly demonstrated.

Dfl5. 60,000.000.—

6i% Bearer Notes 1973 due 1977. 1980
of

N.V. NEDERLANDSCHE
SCHEEPVAART UN1E

(now named KONINKLMKE
NEDLLOYD GROEP N.V.)

Rotterdam

As provided in the Terms and Conditions

Redemption Group No. I, amounting to

DFls 15.000,000.—. has been drawn for

redemption on July 15. 1077 and
consequently the Note, which bears, number I

and all Notes bearing a number which is 4. or a

multiple of 4. plus I. are payable as from

July 15. 1977
at

Algemene Bank Nederland X.Y.
(Centra] Paying Agent)

Bank Mees & Hope NY
A msterdam-Rotterdam Bunk N.V.
Pierson.Heldring & Pierson N.V.

in Amsterdam:
Kredietbank S.A. Luxembourgeoise

in Luxembourg:
Algemene Bank Nederland (Geneve) S.A.

in Geneva:
Algemene Bank Nederland in der Schweiz AG

in Zurich.

June I. 1977
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Pakistan

allocates

$55m. to

N-plant
By Our Own Corrotpoodent

ISLAMABAD. June’ 12.

THE PAKISTAN; Government

has allocated in Its budget for

1977-78 fiscal year $SSm. :for the

Atomic Energy CommiAsion. Of

the total. S40m. will terfent on

the nuclear reprocessing: plant

which is to be acquired from
France.

Two days ago in a speech to

the National AssemblK.. Mr.

Z. A. Bhutto, the Prim*funs-
ter. had quoted Dr. ipenry

- K-ssmger. former Secretary of

State, as threatening tbaft^thc
l\S. would -moke a horrible

example of Pakistan" if it*did
not abandon- its deal. fpr. the

plant with Franco/ and that he
would hate see Pakistan as
the first, target of massive O.S
effort agatust nuclear prolifera-

tion.”

Mr. Bhutto lias beeh accusing

the U.S'. of massive intervention

in Pakistan’s internal affairs in

the context of Pakistan's present

political crises which followed

allegedly rigged polls in March
rod. according to opposition

souees. has already claimed over

a' thousand lives.

•••'• The budget, .also allocated

1 Sfllam. for defence which is 45

per cent, of the total non-
devolopmenl budget, and 34.6 per

cent, higher than- the last j-ear's

allocation.

For its annual development
programme, which has been

allocated
.
SLTbn.. tlu* country

will depend on external resources

to the extent of Sl.lSSbn. The
budget shows a resource gap of

S3Bhn.

DSaMCMM...

j now, when he sees
adock, he hides

Ttar are limits to wh.it the human mind can stand. For Major

j[ CM*«^aficr year* of bravery in Bomb Disposal, the limit

somes each time he secs a clock. Every alarm clock is a bomb,

t&eh ticking watch a protablc explosion. •

Soldiers, Sailors and Airmen all risk mental breakdown equally in.

Rarnndin keeping the peace. There are bombs much nearer to us

&an Cyprus, Aden or Malaya.

%Te dewte ourselves solely to Ihe welfare of these brave men ana

taen who have trusi to give so much more than they could.

% help them at home, and in hospital. We run our own

Convalescent Home. Vac some. w«? provide work- in a sheltered

Industry, so that they can live without charity. For others, there is

oar Veterans* Home. 11 wt arc to go on helping them, wc must ha\e

fends. Please send u donation, please sign a covenant, please

ifcmcmbcr us w ith a legacy, perhaps. The need is really urgent;

tod the debt is owed by aU of us.

} They're given more than they could—
'

4 phase gite as muck asyou taa.”

0C-S6RUIC€S
’ irienmiiKLFflK sociery

37 TharJoe Street, Lsr.donSVV72LL Ci-534So85

DODGEMANSHIP
Itmeansweputmore in,soyougetmore out.

These days^ truck and van operators

can drive into a lot ofproblems.

Or into a Dodge dealership.

Because the nationwide Dodge dealer
'

network is fully geared-t^ to give you that

old-fashioned commodity1 called

‘personal service’.

Your Dodge dealer will advise you
on the right vehicles, the most exact

speculations and the most precisely tailored bodywork for-ydur

kind oKoperations..
_ ^

. Hall make sure you reon the right road to meeting chan;
‘

legal-requirements.
" He’ll\recommend to you the most favourable purchase or

leasing arrangements - and make sure that you get a good deal

into the bargain.. .

He can advise you on an economical contract maintenance
programme, backed by Chrysler Truck Care and Certified Truck
Care.

He’s well stocked with replacement parts at reasonable prices,

and behind him is one ofthe fastest truck parts services in Britain.

Throughout the Dodge dealer network, we aim to put in more
effort, more sweat, more care. So that you get less hangups andmost
satisfaction when you operateDodge.

This is what we mean by Dodgemanship. It can mean a

noticeable difference to your operating efficiency and profitability.
"

Wide choice.
We putmore intomaking

Dodge trucks.and vans, too. You
can depend on.itthan everyDodge is

carefully builr.

j . Andthatwehave thetight
veTucfewiththe rightwheelbase,

payload (from 10 ctftto 37.4 tons

GVW/GCWj ,
powerunitand axle

capacityforyour operations.

From the versatile 1100van

range, the SpacemanandWalk- Thru
models and the reliable 300 Series

Ccanmando, tothe rugged 500 Series

andihe poweriul-K38 tractor.

> More comfort.
Dodgemanship isfor drivers,

too>hecauseDodgeputinplentyof
thohghtfordriving easeand.comfort.

Drivers everywherepraise the

cabs ofouradvanced 100 Series-

Commando—now fitted with the

new, supremely comlortable

suspension seat.

And our 1 100 van, is as luxurious

and well-equipped as many cars.

.

Personal
service.
Sid Sullivan, director1 of

Streeters of Croydon, is an

enthusiasticDodge dealer. We’ll let

him sum lip whatwe all mean by
Dodgemanship:

Trs norjustthatDodge
vehicles are good and the prices are

right. The personal touch is what’s

soimportant, too. We always
1

keep a close contact withour

customers long after we first

put their truck on the road .

*

Trya litde Dodgemanship

foryourself.YourDodge Dealer
isreadynow. With demonstration
vehicles, attractive deals and traded

in prices-and thar personal touch-

Talcing more care,tobringyoubettertrucksandvans.
&

CHRYSLER
UNITED KINGDOM

. \ £



Hundreds of homes £|m- award

£3im. Norwest Holst awards
CONTRACTS worth about £3im.

have been awarded to Norwest
Holst Construction.

Under a £I.6m. contract for

English Property Corporation's
subsidiary Rodwell (Surrey).
Norwest Holst will redevelop
Bishops Palace House site at
Kingston-upon-Thames. Surrey.
Architect is Raymond Sprattey
Partnership. Included in this

contract will be shops, offices.

Will seek
overseas

projects
BOVIS CONSTRUCTION, a mem-
ber of the . P & O Group, has
formed a hew company—Bovts
Construction International—to
carry out construction projects

outside the U.K.

The company already has jiint

venture companies in France.
Belgium and Holland, as well as

branches in Iran and Egypt. Ser-

vices to be offered by Bovis
Construction International in-

clude management/fee contract-

ing. technical aid and assistance,

and
-

construction management.

Pneumatic
tool

factory
NEGOTIATIONS with Corby
Development Corporation for a

new factory in which to assemble
air compressors have been
completed by Consolidated
Pneumatic Tool Company.

Acquisition of the Northamp-
tonshire factory, which will pro-

vide about 40.000 square feet of

restaurant a.pun and car park.

Work has just begun.
‘

Work also starts, thf.* month
on a i’lim. contract to build

a refuse transfer station at

Hendon for London Brick Land
Development which is to provide

the mechanical and electrical

equipment. This is part of a

scheme for the disposal of

refuse from the Greater London
Council area in ' London Brick
Company pits in Bedfordshire.

covered area, is one of the main
steps in the company's £4m.
development plan for the next

two years.

Tin* company says a major
investment is. also planned for

!he present factory in Fra&er-

hurgji. Aberdeenshire.

Paves with

rubber on
concrete
NON-SLIP and as easy tn lay as

ordinary concrete paving stones

is a pavine slab called “ Metric

4-square Safety Paving" which

has a facing of hard-wearing

rubber in red or hlack.

Mono Concrete, is making and

marketing it in the U.K. under
an arrangement with one of its

overseas associates. The material

is used in Germany to the tune

of tm. square’ metres a year.

The composite is made up from
a precast concrete slab with an
integrally cast rubber surface

layer attached by means of a

series of projections on the

underside of the rubber, which is

non-sniffine and non-marking.
Suggested areas of use are in

factories, town centres;, homes
for children and the elderly and
anywhere children are at risk

—

such as playgrounds and leisure

centres.
Mono is at Leicester on 05-33

536131.

A further contract from Lon-

don Brick is for an engineering

office block at Stewartby. Beds.

Work has already started an

this £140,000 job and is due for

completion in December.
For Triantelope Establishment

of Switzerland. Nonvest. Holst
is to carry out 'rebuilding, work
in Jubilee Place. London, S.W.i,

at a cost of £330.000. Comple-
tion is due in July next year.

Conversion
by Bovis
A FORMER postal sorting office

in Goswell Road. London. ECt.
is tr> be altered and refurbished
for the Royal National Institute
for the Blind by Bovis Construc-
tion.

The building will he jised fnr

the production of publications in

Braille and will also include a

library and offices for the Insti-

tute. The contract is worth about
£700,000.

Analysis of

fatigue
UCC IS making available in
London for its U.K. computer
network a series of programs for
fatigue analysis in structures
Designed by Electronic Cal-

culus after several years’ develop-
ment, the programs are comple-
mentary to the UCC “ Eclipse

"

suite for analysing linear, non-
linear and dynamic behaviour of
structures.

The engineer can thus design
his structure and analyse its

fatigue life automatically, rapidly

running' through several design
options and selecting the most
economical.
UCC at 344 Elision Road.

London NW1 3BJ. 01-3$7 9661.

Three jobs

for Mears
A £1 M. contract has hern won
from Ibe City of Liverpool by
Mears Construction for an obser-
vation and assessment centre for

hoys at Higher Lane, Fazakerley.
Liverpool.

Construction will be princi-
pally of conventional load bear-
ing brick and block walls, beam
and pot floors.

' Eleven houses
with 13 garages are to be erected
In the north west comer of the
site and Mears. will also be
responsible for drainage and
external works.

.

Two other contracts for Mean
are for preliminary works in

connection with a ' new cargo
area at Gatwick Airport
f £86.000 1 and for work af Red-
land Aggregates*

' rail iprminal at

Radlett. Herts. (£50.0001.

Uranium is

AGIP’s goal
ITALY'S NATIONAL oil com-
pany.- AGIP (belonging to the
ENI group), has awarded a con-
tract to Hunting Geology and
Geophysics to- undertake a pro-
gramme of airborne speerrn-

metc r surveying for uranium nrc
deposits in the mountainous
areas of northern Italy
Hunting is to be responsible

for the execution -of the entire
survey including ' equipment
supply, installation. . logistics,

initial data compilation and pre-

liminary interpretation.
At advance survey bases in

northern Italy. Hunting will posi-

tion senior data compilers to plot

the helicopter flight paths in the
seventeen different survey areas
on to aerial photographs and
maps and a geophysicist will

analyse the data and produce a

provisional interpretation map
series.

Operations are * expected to
continue into the autumn and
first stage digital processing will

take place in The U.K-

TWO MAJOR contracts for a

grand total of 364 dwellings have
added £3.9m. tn George
Wimpey's current backlog of
work.
The bigger nf the two con-

tracts. worth £2m„ is for IPS

single and twn-stnrey homes to

be built fnr Livingston Develop-
ment Corporation with site work
starting now ami completion for

the summer of 1978.

There trill be 21 sir.gle-starey

cottages and four eight-person,
two-storey houses, built in brick.

All other structures will be in
No-Fipes.
For the North Group Ijtmdon

Housing Consortium's Fourth
Joint Building Programme.
Wnnpey's Witham office has won
a £L9m. award for 265 units of

accommodation at S6uth Ocken-
don. Grays, Thurrock.
Total value of this contract is

£1.9nr. .and it is being undcr
i3ken on behalf of the Greater
London Council.

There are two sites in this
award- One is County College
and the other Dilkes House, it

is for traditional brick construc-
tion' and covers 19 bungalows,
38 one-bedroom, two-storey flats,

67 three-bedroom, two-storey
houses. 31 three-bedroom, three-
storey houses and ID four*
bedroom, three-storey houses.

All external works come under
this contract which is to be
carried out to standard plana by
North Group and developed in
design aqd construction ; by
Witnpey

to Higgs

and Hill
A CONTRACT valued at

£im for the construction of an

office block in Blowm..

London, E.l. has been awarded

to Riggs and Hill Building h

Central and City ‘

Work on the five-storey Uuildinc

wilL be completed m the autumn

^^ta^floor area of the P™luc*

when complete will

metres: there will be a spnrts and

recreation area with changln,

rooms in the basement Office

accommodation will be on ground

to fourth floor levels while the

M'l.c.i fte*nos lOSitfjJj.'Jl
1

T
lift motor room jnj
dilioning equipment will *

the top storey. The
rear elevations of nJT? *

will be brick dad yJnJ^
aluminium windows,

Architects for it*
Thomas Saunders andaS 1

Franks and Lewln are«Sj
engineers and quantitv
are Axtell YriZvS&g**

Graphics aids Hydraulic excavator
MOST DESIGNERS and archi-

tects arp familiar with dry-
transfer I" rub-dnwn "t lettering,

synibojs. tones, and signs. How-
ever. research has indicated that

ihe human figures available were
too statir and too similar in age
and style of dress.

Now a new range of figures has
been introduced by Meca norma,
based on films or penpie of many
ages and types in a variety.of
environments, to provide more
flexibility for the architectural
draughtsman: Also available is a
selection of vehicles, together
with bathroom, kitchen and wash-
room furniture, and tree, sky and
water backgrounds.
The company, which special-

ises in the dry-transfer system,
as well as other graphics aids
fsueh as fixatives and moonting
adhesives), has also introduced
a much greater variety of type
faces. including Haas Helvetica
from 24 to 48 pt-

For the sigtiwriter the com-
pany has launched a selection of
typefaces in different sizes and
colours which is claimed to out-
mode traditional hand-painting
and die-cut self-adhesive systems.
The letters, in packs of single
units or in sheets, can be applied
to almost any surface, including
metals, glass, wood and plasties.

Single letter units are in Haas
Helvetica Medium in four heights
(30. 50. 75 and lOOurin) and two
cnlours—black and white. The
sheeted letters arp in three
heights and three colours, black,
white and red.

Finally. Mccanorma is market-
ing a new range of markers,
offered’ in 96 colours, (such as
24 different greys, and 12 “wood"
colours) as weH as variations of.

bright and pastel shades.
More from Mecanorma UK 49

Central Street. London ECI (01-
253 1102).

FEATURES OF ,lu* latest a 5tm kq countcrweiahi J
hydraulic excavator imm tne maximum lift ls JJJ

Massey-Fcr'nison are lush pro- and mipact hammer ^
ductmtv and low fad cmimwip- Slewing speed, rhma-h J

uon. Powered by a Perk-ms six- riocm-t m euher iliream.

evhnder diesel engine, devout;*- 9 5 rpm Breakout foro-
*1

ing SI hhp at ISHO rpm. the n wins (maximum, m*
machine is said i» mcer al. jmi.n digcina depth is jito J
known noise level rcuulatmns. .12 feel Three lengths n i

-All movements jo- hydrau- stick ,in* jv.ulabli*

licallv driven includms lh«- 130 niche-. '

*j

crawler tracks Minimum The hydraulic Sj,jfni i

ground pressure is 5-* P«- Track Prises two axial pjsion

widths available vary from 20 to and two control ciraniJj
30 inches Control of the tracks automatically combine vrhtou

is through a sincle lever fur one service t„uch as .m.1
forward, reverse, contra-rotation, bucket cylinders) is hein* J
and speed tta a maximum of giving faster vnrktng

1.7 mph). Nuise level at the The variable flow

driver's car at high id la engine hydraulic force, and speed i
speed is S5 dBA. plied tn he autoniatjj

Standard fitting is a i cubic matched to the work mj
vard general purpose bucket, hut ment.

there are IS options on bucket The machine is twine bmh

size and type, including eight the company'.* Italian fenm.

variations of ciamshell grah Annha near Rome,

extensions for deeper digging. Details from Massey-Fna

The boom can also be firted with Banner Lane. Coventry <

a ripper tooth, crane hook (with 4652111.

Cladding for tropics Exporting powered plant
LOW COST coloured steel clad-

ding for use in desert and
tropical environments -has been
launched by European Profiles.

Llaodybis. .Ammanford. Dyfed
<026975 691). It also has appli-

• At 99 Bishopsgatearetwo exotic banking
halls.OneisresplendentlyMiddle Easternin
appearance andthe other, illustrated,exquisitely

Chinese
Theywere builtand fitted outbyTrollope &

Colls, perfectionists in-the ancient crafts of

gilding, glazing, plastering, tiling and the
working of wood, stone and marble
We do not confine ourselves to interiors.

Or ancient crafts.We built the new Stock
ExchangeAlderman’s Court,TheDaily Express
BuildingandmanymoreCity landmarks,
including thetowering99 Bishopsgate itseli

cations in Europe, primarily for
agricultural buildings.

Called CoolSteel, .it has a
durable silicon-polyester enamel
finish available in seven colours,
which the company says have
been selected for compatibility
with desert or rural surround-
ings. These include shades of
brown, blue, green and grey,
together with a white finish to
BS 9093. which can he used to
minimise solar heat gain.

The basic material is gal-

vanised steel in a variety nf

corrugated and trxpezodial pro-
files including 19, 26 and 40 mm
box and reversed box sections,

as well as the company’s own
Shadowline profile. Standard
steel thickness is 0.5 mm. and a
0.4 nun thick structural, steel

sheet is available, said to offer

economies in both supporting
framework and erection cost

The enamel used to coat the
steel has been formulated . to
Tesist the intense ultraviolet

radiation and extreme tem-
perature differences encountered
in the Middle East and in

Norway. The maker says that the
factory applied finish provides a
life expectancy three limes
longer than that of site painted
sheeting — and in rigorous
environments the difference
could be greater.

TO HELP makers of powered

mobile construction equipment

a new service has been set up

by THE—Technical -Help to

Exports, the advisory service on

exports of British Standards
Institution, and Imereurope
Regulations of Wokingham.
This move was decided on

following requests from industry

and it will supply the latest tech-

nical information on ground
rules for various countries.

A pilot project covering
requirements in West Germany

is in production and till

followed by reports for Fn
and Sweden.
Over the next two years Hi

proposed tn tackle the «
Common market countries

j

Norway. Spam and Swilwrfa

EEC directives will he (

sidered.

Basis nf the service mji

the sale of reports for t

country covered and each iq

will encompass many typo

equipment, out Its use In »
docks, tunnelling and hiahi

atmospheres is excluded.

Putty sets under water
A TWO-PART mix epoxy resin-

based filler, sealer and adhesive

combined, called Plastic Putty,

has been developed. It has the

special feature of being water
tolerant which means it can be
applied under water-

(salt or

fresh) and will cure into a bard
mass.

Cure time is temperature
related but is normally about
12 hours (less in higher ambient
temperatures!- it iy stated to

resists most dilute acids, alkalis,

salts and solvents. When set.

it can be punted without further
preparation.

Supplied in a plastic bucket
containing two 2-litre packs (the

resin and hardener), its m
tency when mixed resm
linseed oil putty1. It is ri

give a strong bond to a n
of materials. Including k
work, metals, ceramics. w»i
Suggested application* ltd

plugging holes in tasks

pipes, bedding machinery,

tering and pipe repairs,

repairs to floor tiles and fl

It can also be used fnr rep

ing sewers, docks and hart

fanlilies above or below

waterline.
Marketing is by Prod*

Kaele Works. Wednesbuty. V

Midlands .WS10 7LT <KU

1S21). and the putty ca

£8/bucket.

The ups and downs of clay soils
ALTHOUGH many home owners extracts from the sub-soil,

have known for a long time that _
All future construction .work

houses in .areas with deep clay are*s should take heed

sub-soi,, w.™ pron, to fat„,3e
in dry weather, it has taken two tjon to .hwlp in the design of
exceptionally hot and dry sum- foundations and footings where-
mers to bring home the extent- ever

.
there is

” a shrinkage
of the damage he problem-
caused by drying out and sub- Tha. notes also give some
sidence. followed h.v further guidance oh remedial measures
damage from ground heave when and bn methods of underpinning
the sub-soil returns to its former which should stop further settle-
level of water content.
The situation has been exaCer-

ment.'
They are available free from

bated in some areas where there BDA at -its London headquarters
has been compulsory (elm) nr in Grafton Street- -

injudicious fell in a of trees in an on work carried
estate because nf the immense after the dir weather of JB47
amount of water a live tree and more recently, the Building

Research Establishment is W
mg a one-day seminar at Gam
(Herts) on June 22 to look al‘

problem under the general ca

ing of " Foundations fnr lonwl

buildings.” j
Of direct impact are the

“Simple site investigate®

which could avoid the pnw11

by finding out exactly ra« *

conditions apply ‘apd a P*?

with the same title as «

ference which looks at qn

of foundations on poor i

“ Assessment of damage
he a useful guide wo™

^
worst comes to Wip whs* *

there will 'Me a general

on the work BRF has ci

out on house foundations.

For successful business

with Japan you need

long-tetm prospects.

As one of Japan’s leading long-term
credit banks, with assets of more than

S24 billion, we specialize in medium--and
long-term financing and maintain good banking

relations witU major Japanese, companies.
. Our staff of experienced banking experts is

.
thoroughly versed in international financing

as well as Japanese industry and can provide you
with the comprehensive service necessary

to set up business with Japan.
For successful business with Japan, it will be

to your advantage to consult us first.

^LONG-TERM CREDIT BANK
OF JAPAN; LTD-

~
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iMgniattne neart otxne uty money
markets at No.7 Bishopsgate is one of London's
established international banking organisations:

A,P Bank.
1 BILLTHORPE Foreign Exchange Manager

2 PETER BECKETT ChiefForeign Exchange Dealer

3 PAUL BISHOP .

4 NICK GLOVER
5 BRENDAN LYNCH .

6 KEITH BENNETT-

7 PETER DUNN . . Exchange Dealers

8 KATHY CHESHIRE

9 MARGARET BOHLE OverseasTelex Link Operators

aph

Here in the dealing room the

A P Bank currencymen are in constant

touch with moneymarkets all *gjg0
overthe world. /;?

As an authorised bank WBSk

expertise in foreign exchange,

movingquicklyand decisively i

n

today's fluctuatingcufency markets.

Their membermip now within

the Norwich Union liXurance Grout

fcj.;

creates a particularly appropriate partnership.

The Norwich wayofdoingthings istheA P Bank

way ofdoingthings.The accent is on

personal contactwith peoplewho
are experts in their field.

AtA P Bank,every customer's

account is the direct responsibility

ofasen ior managerThe ban k’s

full range ofoperations includes every aspect

ofdomestic and international finance, with specialist

services in foreign exchange, arbitrage and Euro-

currencytransactions.

So bankingforms another link between

Norwich Union Insurance and the City of London.

Whetheryou’re lookingfora
personal endowment policy,acompany I

pension scheme or * «

k exportfinanceinany NORWICH ft

currency,youcanget UNION—^ litthe Norwich way. [INSURANCE MUffltm
i- :•
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Executive’s and Office World
employee benefits by NICHOLAS LESLIE I EXECUTIVE HEALTH

The accent is on effectiveness
ALTHOUGH THE Goranunenfs
Psy policy has resulted in few
changes being made in the past

year to the types of benefits

offered by companies to em-
ployees, a number of organisa-

tions have attempted to maxi-
mise the effectiveness.of existing

benefits.

This is one of the conclusions
Reached in a survey of employee
benefits 'carried out by manage-
ment consultants, Hay-MSL. The
survey says there bas been a
pronounced increase in com-

Pames’ awareness of employee
benefits as a critical part of the
total remuneration package.”

It is believed that the trendwm continue. "Inflation and
* heavy marginal tax burden
mean that * benefits in kind * are
more effective than the equiva-
lent amount of cash; In" the

at the moment, " most
workers are concentrating on
maintaining their standard of
living to somewhere near its
previous levels. Any payment
in kind, whether chargeable to
tax or not has thus an aDparent
attraction and may well moti-
vate people at least as much
as a straight increase in salary,"

says Hay-MSL.

EXECUTIVE HEALTH BY DR. DAVID

Arrival ofsummer sneeze
IEN Shakespeare asked tUjpJ\iL: *J=r Li

ether he should cornea* hi, R A\"‘„ “ - >. (g ' '
‘T't'lj'ied one to a summer’s Hi * '5. —y ^ • «

T

out, 9 per cent said they would
contract in. and 55 per cent
remained undecided.

Considerable attention was

given to medical insurance,

with 90 per cent of organisa-

tion' providing access to such

schemes as BUPA and 36 per

cent also paying all the costs of

medical insurance for some em-
ployees and their families. Just

under half of the 90 per cent
of organisations offered access

involved were shown to pay all

the costs of car insurance, road

tax, servicing, accident damage
and oil and petrol for business

use. Just over one-quarter also

paid the cost of oil and petrol

for private use but the rest

charged for the private use of

cars.

The most common way of pro-

viding cars was for the company
to buy them outright Only 14
of 129 companies .responding

panies -provide some sort ’ of as-

sistance with further education
as part of their additional pay-

ments in kind. More than half

allowed employees time off to

attend education courses other
than day release; 48 per cent,

said such a practice was norm-
ally allowed only if the course
were relevant to the employee’s
job or of benefit to the organis-

ation: and 74 per cent contribu-

ted towards the cost of approved

TYPES OF FINAL PENSIONABLE SG8EMES AMONG 119 COMPANIES

Definition

Previous 12 months eamings/salary 22 23 9

Average of best 3 consec. in fast 10 yean eamings/sahry 38 42, 15

Average of fast 3 years eamings/salary -IS
’

• T3 '
.-Iff

Average of last 5 yean eamings/salary 16 15 4

Average of best 5 in last 10 years eammgs/safary 9 9 - T

Average of best 3 coresec in last 5 years eamings/salary 5 5 3

Average eamings/salary at specific date in fast 5 years -
.
' 2 2 2

Earnings/sahry at retirement 6 6 2

Highest annua! remuneration in last 10 yews 4 3 2

Average of last 2 years 111
• Denote* that ifw tame seAam h operated for manual weekly and hourly paid *Udf at far BioatUr paid ttaff.

Findings
The survey’s findings are

tirawn from a study of 135 com-
panies. Last year only 90 com-
panies participated and this

means that the latest statistics

are
.
not wholly comparable.

Nonetheless, some significant

findings emerge. For example,
a positive indication._pf what
companies plan to do -in respect

of tiie Government’s pension
scheme under the Social

.Security Pensions Act 1975

emerges. Altogether. 51 per
cent of 131 responding com-
panies said thay would contract

to a group discount scheme only

while 44 per cent, paid the full

cost of medical insurance. Very
few companies said that they

planned to extend medical in-

surance to more employees.

The company car remained
one of the most widely provided

benefits, with 96 per cent of

companies in the surrey saying

that they made vehicles avail-

able to' employees. The modal
level above which all employees
get a car is a salary of £7,000 a

year.’ with the car cost at this

level being between £3,000 and
£4,000.

More than half -the companies

said they hired all cars on con-

tract A further 13 hired as well

as bought them. AU those pro-

viding hired cars said -they did

so in order to prevent capital

being, used.

A further breakdown of

eligibility fait a . company car

showed that 17 per cent of com-

panies provided cars on the

basis of. requirement onlyjrtille

13 per cept-.employed, the cri;

tenon of job size only. Some 64

per cent, used both job size and
job requirement as’ their cri-

teria.

The survey shows that just

over three-quarters of corn-

education courses or examina-
tion fees. In most cases, be-

tween one half and' all of the

course and examination fees are

paid and travelling expenses and
bonks are often subsidised.

Nearly 60 companies made
credit cards available to certain

employees, although more than
half of them made their use
conditional upon the nerd to

entertain or to teaveL on com-
pany business. Salary levels at

which credit cards were made
available' ranged between £5.000

and £14.000 a year.

A detailed breakdown is given

in the survey of .the types of

pension and life assurance

which companies employ. The
most predominant of final salary

schemes for monthly paid staff

— almost 70 per cent— were
based on l/60ths. with 16 per
cent, providing a better pro-

portion and another 16 per cent,

a worse one. Virtually all

schemes made a lump sum
death-in-service benefit avail-

able. most commonly at a level

of around twice annual salary.

Almost 80 per cent, of monthly
staff schemes were dynamised
tn give increase in pension
payments.

So far as cash benefits were
concerned. 34 per cent of

responding companies were
found to operate a bonus
scheme, with just over half of

these paying on the basis of

a fixed percentage of salary.

Commission payments were
made by just under one-third

of companies in the survey.

Few companies operated incen-

tive schemes for employees
other than sales staff and only

14 per cent, of companies cur-

rently had share purchase
schemes operating.

With housing. 73 per cent
of companies offend assistance

to new recruits, nearly all pro-
vided aid to employees being
transferred within the company
and just under on*quarter
helped existing employees

—

usually with a building society

guarantee. -

Among, the less obvious
benefits, the most common was
subscriptions to professional

associations which were -paid

by 71 of the companies sur-

veyed. And over half paid
something towards employees’
telephone bills. Less than one-

fifth contributed lb dub sub-

scriptions or to the cost of

employees' wives going to con-

ventions or conferences.

WHEN Shakespeare asked
whether he should compare his
loved one to a summer's day,
evidently the object of his a&fr>
tion was not a sufferer from
hay-fever, unless it was the sort
of summer Coleridge had in
mind when he wrote cynically
of the season setting in “with
its usual severity.”

Musing apart, we are now in
the major hay-fever season, and
a very difficult time it can be
for the victims of this distress-
ing disorder who can never ex-
pect sympathy from their
smugly immune colleagues.
What can be worse on a beauti-
ful, warm day than to

1

be
afflicted with the typical symp-
toms: intense irritation of the
eyes, nose and throat accom-
panied by profuse running from
the first two and dryness of the
third, plus explosive sneezing?
And, to make matters worse,
some sufferers may experience
severe headache, fatigue for
which sleep holds no solution,
and mild to moderate depres-
sion; and even a variety of
asthma in a few poor souls.

ifmaMm

... the hey fever season may wdl be over . . ,

Allergic

Ready for

Bullock
EVEN IF the more radical

proposals of the Bullock report
on industrial democracy are,

shelved companies should pre-

pare for some sort of legisla-

tion or they win pay a heavy
price when it is imposed, says
a paper prepared by Arthur
Young Management Services,

the management consulting
company of ' accountants.

Arthur Young .McClelland

Moores and Co. :

It puts forward . three

reasons for taking such a step
—that all main UJL political

parties are committed to early

introduction of industrial demo-
cracy legislation; ' employee
participation can .provide major
benefits in -terms of job - satis-

faction, : productivity: and
profits; and /participative

management may., soojt. be the

only acceptable type ofmanage-
ment.
The paper- is available free

from Arthur -Young, at Bolls
House^

. 7„ BoUs. Buildings,

Fetter -Lane, London, E.C.4,

while' a full ’ report also, pre-

pared. Sharing ' the Decisions,

is available at a price of £20.

Business

courses
Labour Relations, Pent*. •

Hotel, London, July 5-6. Fee:
£130.plus VAT. Details from the
Head of Education.' Administra-
tion, Institute of Marketing;
Moor* HaH, Cookham, Maiden:
head, Berkshire SL& SOH. •

Advanced Personnel Testing;
57 Marylebone High Street
London, June 27-July 2. Fee:'

£219. Details from 'the Course
Organiser. IARC, 57 Marylebone
High Street, London W1M 3AR
Record and Audits, Brunei

University, Uxbridge, June 27.

Fee: £25. Details from The
Secretary, Management Pro-
gramme, Brunei University. Ux-
bridge. Middlesex. UBS 3PH.
The Management of Engineer-

ing Contracts, London Pent*
Hotel, June 29-30. Fee: £90 plus

VAT. Details from ASM; 5 The
Parade, St. John's Hill, London
SW11 1TG.

- Approaches to Risk Manage-
ment The Grand Hotel.
Brighton. June 21-23. Fee: £180
plus VAT. Details from the Con-
ference Coordinator, Keith
Shipton Developments, Adelaide
House, London Bridge. London
EC4R-9DS.'
Government Form . Fining,

Charing Cross Hotel, London.
Junfe 29. Fee:- -£46 plus VAT.
Details from The Institute of
Administrative Management
205 High. Street Beckenham,
Kent BR3 1BA.
Improving ' Organisational

Effectiveness through Employee
Involvement * Clayton • Lodge
Hotel, . Newcastle-under-Lyme.
June 16. Fee: £13; Detafia from
Work Research Unit. Steel
House, Tothill Street* London,

The cause of this sad and
distressful complaint is an
allergic reaction to pollen.

Everybody knows that: bur few
non-sufferers realise that the
pollen does not only come from
grasses (notably the very com-
mon Timothy grass) or that the
condition is not confined to the
hay-making season. True that
the predominant period is from
June to August when most
grasses pollinate; but certain
unfortunates are afflicted in
springtime owing to pollen from
trees; yet others in autumn
when certain . male shrubs,
flowers and moulds shed their

powdery substances in .search
of nubile ovules, not nasal
orifices.

Although H is • recognised
that tiie disorder tends to be
hereditary and that . in. the
hypersensitive, when the nasal

mucosa comes into contact with
the offending pollen there is

cellalar infiltration and swell-

ing accompanied by hyper-

secretion of mucous (surely not

what medical student Keats con-

sidered when he wrote: " fnr

Summer has o'erbrimmed their

clammy cells”?), the reason for

a patient's susceptibility is a

mystery. And so long as

mystery remains, so the man-

agement remains largely

empirical. .

There are many medicaments

on the market. Indeed, one

book lists no fewer than 22 oral

remedies and a dozen locally

applied substances. Of the

former, some are short-acting

and others arc in a slow-

release form. The problem for

the physician is finding the par-

ticular es;cnt that suits the

individual. Humans, being re.

fractory creatures. differ

greatly* Thus, whereas product

X may work well on pattern

A; it may be useless or cause

severe drowsiness .ill patient B;

and, by the time the suitable

remedy is discovered, the hay-

fever season may well be over.

' Evidently prevention is the

method of choice. One old book
of mine says that, in severe

cases, *' residence by the sea or

at an altitude may ^
sary

"
. . . a prescription di2

to he entertained by $
More practical is desensitjj
There are various mulb-par,
vaccines available, but si
desensitising agents com
of minute quantities of

pollens, discovered by asJ
be the offending allcrge^
more reliable. Unfortum
these have to be given on
period of weeks several mon
prior to the estimated risk

a,

And, in my experience,
i

patients who are as ^
months away from the esq

from the beginning o[ the j
cult season are reluhanttu

treated for something
jj

which they arc not pre^j

suffering.

One consolation /or

British is that we do n« k
much ragweed which is out

the commonest hatfever cu
in the U.S. Curiously em
the plant is of. the n
ambrosia, a word describe

the OED as being: “asjQ

delightful to taste or m
But maybe the Gods h
Olympus to be of snffle

altitude to be pollen-free

Knees bend after take-off
BY JOHN WALKER

JETSETTING businessmen are

accustomed to the blandish-

ments' of competitive inter-

national airlines vying with
each other to promise gorgeous
girls and gourmet meals for the

delectation of their passengers.

In &e East. Singapore Air-

lines offers “gentle hostesses”

who can take an executive

“half across the world and
more.’' In the West. National

Airlines is considerably more
brazen with its_ pictures

.
of.

pretty stewardesses bearing
captions which say “Fly me"
and “ Take me. I'm yours.”

But in the cold and hardy
North, tiie . airlines, like the
people, take a less -frivolous

attitude. Lufthansa' will’ soon
start putting telephones in some

:

of its jumbo jets so that travel

need not impede the work flow.

And now Scandinavian Airlines,

following tiie principle of mens
satin in corpore sano. is intro-

ducing in-flight physical jerks.

The exercises have been de-

veloped forSAS by Folke Moss-

fft’tdL a Swedish physical fitness

expert, and’ they are all de-

signed to be performed in -an

airline seat. The entire pro-

gramme lasts for seven minutes
and it includes movements that

are meant to stimulate blood

circulation, loosen the joints

and relax shoulder muscles.

Piped music
Passengers will be en-

couraged to jig about in their

chairs, raise their arms, roll

their shoulders, nod their heads
and do forward bends with

their stomachs drawn in while

simultaneously turning their

hands, rolling their feet and
raising their knees to their

elbows.
SAS will play suitable piped

music over the earphones while
people are" doing their exercises

-~iust to make sure that every-

thing goes with a swinz

senders will also be pm
with an instruction numul

a cartoon character will tii

strate the different morea

on the airliner's cinema so

The physical fitness

grames will start this ram

on most intercontinental

!

flights. The airline mau’

that the exercises are sirnj*

effective enough to keep ja

gers fresh and alert . daring 1

flights. It hopes people'

arrive at their destination

top trim both physically

mentally.

Keen types will be inters

to hear that the exercise i

easily be done in an office d

or even in an armchair at lw

On the other hand. *fc

knuckle flyers and those win

strictly for the birds wfll

relieved to know that SAS is

making its physical jerks l

grammes compulsory.-
'

IFYOURACCOUNTING SYSTEM
ISA LITTLE OUTOF DATE.

TAKE OUR FASTTRAIN INTOTHE 80s

We invite yon to take

a step into the office of

. the SO’s-simply by
Bi
fr.

stepping aboard

L ^rafri the Philips

one-hour presentation bF tomorrow's ; data-' pro-'

cessingsystemstoday.

of streamlined office accounting Jor'years to came.'

On board our special 4-coach trayrilmg exhibition,

you’ll see how our office cqmpirtg*, small business

computers and terminalsystems frflpjroaranupaqy
develop into tiie 80’s—with fastestiPnre accnfafc

—and better information—at lowercase
Make your personal reservationTUiWlby phoning,

jour local Datatraiu girl (or just cUp tfns ad to your
'

letterhead - and .-send '. it— / 'to us at fiektra. House,
wmuwI Ma Colchester Esses) and seefer

wSwTOS yourself why 64,000 xoro*

. . panics Worldwide are faring

DATE LOCATION RESERVATION

June 14 “Norwich 02065115 ^
June 15 Leicester 021-550817^

June 16 Manchester 061-7939191^

June 17 . Liverpool 061-7989*9^

June20. ~GTasgpw - 841-221jg*.

yJqnc2jL JLejtfr. 051-2265^.

June22, Newcastle • 06527741^
.

June25 ~Leeds -05526gg^
Juried- -Buxarnghahi 021-5506^ .

June27 Cardiff 021-550 817^

June28 Eastleigh 01-7305416^

June2$ '-Bedstone/" 01-75054j^

June 50: Watford
1 01-75054 16^,

r

July5-8 Special London Exhibition at

• ‘ Mullard House. TomngtonP^
- - WCl 01-750 5416
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BY CHRISTIAN TY{£R, LABOUR CORRESPONDENT-

'HE GOVERNMENT Will look
* sis week for firm guidance from
Li be TUG as to what it will accept

t the prombrad White Paper on
.< udustria! democracy.

. Ministers, including ' Mr
Idmund Dell, the Trade Secre*

! -uj: Mr. Eric Varley, the Indus-
; y Secretary: and Mr. Albert
1
with, the Employment Seere-
ity. are expected to attend a

i leetinp of. the TUG Economic
pmmiltcc to-morrow.
The committee will discuss a
aper setting out five main con-

tusions from a survey of union
nctians to the Bullock -Com-

... jittee report
This attempts to resolve not
nly the difference between Bui-'
Kk and TUC policy, notably
snllook's inclusion of a third
fement on restructured corn-
toy Boards, but also the dig-
greement between unions about
le appropriateness of worker
ircctors.

The paper talks of the need to
rtablish worker participation at
le workplace, and repeats, the
UCs call for a change in com*
any law to give workers and

shareholders ^parity - on- Boards. .

There will be argument .about
the mechanism For - breaking
voting deadlocks r

; oh . Boards;
while some: -.inti6ns have' seen
Bullock's Independent third- or
“ Y " element as watering down
parity, the : TUC has said* it

could, be used to break ties.

The. paper :to. he considered
to-morrow - adds that- in
nationalised ^industries the "Y”
would he appropriate' 'only if
both sides ' thought it necessary.
- Another .suggestion, which has
appeared" ih- a- mnevions TUC
document, the Employ-
ment' . Protettwir- Act be
examined to see how much it

could in -practice widen -collec-
tive bargaining

. into, non-pay
issues. .

~

.The Act" talks .of “further
recognition,” and the TUG would
like this - to mean extending
recognition to include - bargain-
ing on corporate strategy, not
merely widening the recognition
of unions as such. - .

. It is also suggested that
Bullock’s proposed, joint . repre-
sentation committee ~ of • all

unions diould have the right to
call a ballot .of employees to set
up worker-directors. In. Bullock!
this right is given to any union

!

thatcommands 20 per. cent-, of}
the workforce. "

.

The paper calls For bo. further;
watering-down -of the means of

:

giving workers’ representatives

;

a say in takeover bids, or in the
[

UJT; constituents of multi-
j

national companies.

Last night Mr. David Basnett,
{

general secretary of the General
jand Municipal' Workers Union,

which wants- legislation to
'
go I

wider than: the Bullock pro-
posals, said -that Bullock. gave
decisive powers to the "y
faction. .

This denied
.

effective joint
control he said, in a speech .call-

tog on the Government, not to
produce “half-baked" legislation.
The GMWU will argue strongly
against any attempt by the Gov-
ernment to enact legislation
based solely on Bullock—and
against any attempt by the TUC
to pressurise them into doing
so.” ...

White-collar union

in anti-EEC move
BY OUR LABOUR STAFF

k CAMPAIGN by .anti-

.tarketeers within the Labour
'arty to take Britain out of the
SEC' has been strengthened by
he white-collar Association of
Scientific, Technical and Mana-
erial Staffs.

AST.MS’ national executive
ymmitiee decided at the -week-
ad to put -down resolutions for
in annual Trades Union
-vn^-pss and the Labour. Party
-rfen*r:cp demanding Britain's
.ibdrawal.

Its party conference resolution
iso asks the party to oppose
glslation for direct elections to

le European Parliament -

More immediately, ASTMS
trials will to-day ask Mr.
nthuny Wedgwood Benn,
nevgy Secretary tan anti-
arketecr) to reject Common

Market- Commission ,draft pro-

posals on oil, ^refining-

ASTMS says that the proposals
mean that some.- UJK. oil; refin-

eries could be dosed 'because of

EEC over-capacit$r which -would
'mean job losses in,refineries and
' In-downstream. Industries.

'

The proposal are . to be dis-

cussed by the Council:- 6f 'Energy
Ministers meeting" ,ip Luxem-
bourg to-morrow; when Mr. Benn
will be hi the chair,
- Mr. Roger .Lyons. 1 ' ASTMS.
national officer for the-: chemical
and oil industries," sitid-: yester-
day: “Not only, do 'we ask for

retention of existing, refineries,

but we want progress on! further
downstream .'petrochemical
developments m line' with the
tripartite industrial strategy
agreed, by the chemicals Little

Neddy.? . .

.

Back action over cuts §
NUT urges parents 1

HF. NATIONAL Union
.

of

earhers has called on parents
\ Oxfordshire to support the
nidnV action under which'
•embers will, withdraw from all

ipervision and administration
* school meals from today.
An open letter to parents, says

at teachers will withdraw
jluntary supervision of pupils

jring the mid-day break, and
;xt week will refuse to-rteach

3sses of more than 32 in

primary schools.". 27 in retention
classes ; and- 30 hr sCcon
schools,. '

.

"Strike action .will follow -in

selected schools from June 28
if the locak authority does not
respond to the union’S/case.

'

The action is beina taken by
the NUT against spending cuts
which it claims' are/ equivalent
to the^loss of 344 teaching posts

and may make sdme teachers
redundant.

TUC chief

presses

for growth
MR. LEN MURRAY, general
secretary of the TUC, yesterday
attacked the governments of the
West for failing 'to tackle un-
employment effectively.

He said at the Commonwealth
Trade Union Conference in
Geneva that expansion was -the
only way to stem the rising tide
of unemployment ‘ which had
been swelling sharply since 1974.

Every - government had taken
action in one way or another to
offset unemployment, to Omit its

impact, to provide for those who
were out of work. But hone had ,

got down to the question of hoviH
to expand. .

1

“Through the European TUC
j we have taken up the theme that

j

now is the time to expand, and
|

that now those' who can lead
should lead.
“ What I want to pick out is

not the great things that are in

prospect, nor the great things
we would want- to happen, but a
single thing which makes it so

much more difficult for anything
that is good to happen anyway.

- "The biggest enemy of change
by consent,, of adjustment by
consent, of progress by consent,

is tfyc fact that over the past
few wars nearly every country
has bad. to thiplr far too much
and fa\too often of preserving
—not advancing but preserving
—the standards of its own
people.

“The immediate factor is the!

sharp increase in unemployment!
all over th^ Western world.!

threaten

London

action
-By Our Labour Correspondent

MEMBERS of the National
Union of Journalists employed
in ihe~ London office of West'
minster Press will be called
out on strike from 5 p-jn. this]
evening unless- the manage-
ment -gives assurances*. that it

will stop “ victimising ” three
of them.
Thc.NUJ national, executive*

which met at the week-end,
' decided to protest about a
declaration that the three are

.oo strike since they are follow-
ing a union instruction not to
"handle material for Darlington
newspapers
One of the three London

staff- works almost entirely for
Ihe Northern Echo, • Darling-
ton; the other two,, like most of
the rest of the 26 NUJ mem-
bers, only incidentally. There
are another eight non-NTJJ
staff in London Including the
editor.
The Darlington strike, at

North of England Newspapers
which is part of. Westminster
Press, Is over the employment
of a non-NUJ sab-editor at the
Stockton . and Darlington
Times, •

The NUJ said yesterday “ We
do not see any reason at this
stage to escalate things unless
the management does so But
If- they choose to victimise
members either in Ltfndon or

1

elsewhere then we will have to
consider our response."

• Progress of a •strike by 34-
women production assistants at
Thames Television's Tedding-
'ton .studies over pay' for
operating editing equipment
will be reviewed to-day by the
branch of their union, the.
Association of Cinematograph,
Television and Allied Techni-
cians.

27*1$announcement appears as amat ter of record t&fy

au
banque fraripaise

“ commerce exterieur

$100,000,000

Medium Term Loan
Unconditionally Guaranteed by

The Republic of France

Managed by

Lazard Frdres et Cie and International Westminster Bank Ltd.

Co-Managed by

Canadian Imperial Bank of Commerce
* and provided by

••Algemene Bank Nederland N.V. The Bank of Tokyo.Ltd. Banque Populaire Suisse S.A. Luxembourg
Bayerische Landesbank International S.A. - Berliner Handejs - und Frankfurter Bank
Canadian Imperial Bank of Commerce Credit Suisse London Branch'

Girozentrale und Bank der osterTeichischen Sparkassen Aktiengesellschaft Hypobank International S.A.

International 'Westminster Bank Ltd.
,
Nederland se Credietbank N.V.

...... Agent Bank
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NOTICE
Jn accordance with Section 23 (C) (2) of the Securities Law, 5728-1968, notice

is hereby given of the publication of a Prospectus regarding the

ISSUE OF
153,993,440 (one.hundred and fifty-three million, rtnehuridred and ninety-three

thousand, four hundred and*forty) registered Ordinary Shares of IL 1 .00 each,

offered to the holders of Ordinary Shares, to the holders" of Preferred Ordinary

Shares and to the holders of Capital Notes (Series 1 )-of the Bank, at a price of

IL 2,20 pershare.. .

Applications for the rights .should be accompanied by the fuH amount payable,

and should be made to Bank Hapoalim- B.M., Securities Department,

24 Lilienblum Street, Tel Aviv, either cfirectly or through any oftbe branches of

the bank, or banks, and stockbrokers $vho are members oftiie Tel Aviv Stock

Exchange Ltd.
.

*
. . - .

The last day for exercising the rights is June 30, 1977.^ Rights ovThers who are

registered shareholders who changed their share certificates for new ones or

holders of Capital Notes (Series 1 ) shad attach to their applications for exercising

.

the rights the provisional Letter of Allotment delivered to them.

Other rights owners shall attach to their applications for exercising the rights

the appropriate coupons from amongst the coupons attached to their share

certificates as follows:

For rights arising from registered Ordinary Shares -vouchefifor receiving new

Couponsasof No. 59\ ...

For rights arising from Bearer Ordinary shares — Coupon No. 61

.

For rights arisingfrom Deferred Ordinary Shares — Coupon No. 26.

Rights owners being residents of the United Kingdom may sqbmit their applica-

tions as aforesaid, also through the Bank's branches in London, at 22/23

Lawrence Lane, EC2V 8DA, and at 8-12 Brook -Street, Wiy 1AA-

The trading in the said rights will take place in the Tel -Aviv Stock Exchange

Ltd,onJune.28and29, 1977. .

A copy of the Prospectus and of the permit to publish it have been filed with

the Registrar of Companies. ...
*

•

Copies of the Prospectus are available from all-branches ©f-Bank Hapoalim -

B.M., other banks, and stockbrokers who are members-of the Ter Aviv Stock

Exchange Ltd. -
t

This notice is not an offer to purchase the Securities forming part of this issue.

June 13, 1977

BonkHapoalimi&M.
__ The Israeli Bank In London

'

"
Wfest End Branch: 8,'ft Brook Street. LondonW1Y1AA
Telephone: 01-499 0163 Testes; S83Q22 -

City Brandi: 22/23 Lawrence Lane. London EC2V8DA
Telephone: 01 600 0382/7 Telex: 886806

Off!late New York, Los Angotes. Toronto, Johannesburg,

—

Buenos Aires, Zurich.Sao Fauto, Caracas.

Heed Oftice? 50 Rothschild Bhrd., Tel Anv. Iwad

Telephone: 8231 1 Telex: 032121 *. •

Thetrue cost was low-priced skyrates offered by

IAS CargoAirlines for specialised airfreight services throughoutthe

Eastern Hemisphere.

Thesbipment was building materials flown by a CL-44

aircraftfrom Londonto the Gulf,whereTaylorWoodrow

are developing anewcomplex in-QmaaThis complex needs a

fast cost effective and regularsupply of materials from London.

So TaylorWoodrow requested the services of IAS.And continue

todo so on a regular basis.
'

ThelAS service is nowestabiished as a viable low-cost

alternativeto surface transportand;conventional air-freight And

cost related prices are backed-up by efficient commercial arid

operational units and a network of offices overseas.

*

it might be building materials, engine spares,

books, pharmaceuticals, clothingsJyour ' vii
export/import problems needa constructive •£*££. .

delivery system contact Chris Allen at IAS or your

freight agent Now there's anotherway. mu. : i

8

Skyratesfrom London inUK pence per kilo to mairvdestinations.

Kano Lagos Nairobi Lusaka

Ndola

Khartoum -

52p 57p 60p 79p 59p

United

'

Sanaa Perth Sydney Auckland

Arab Melbourne

Emirates Brisbane

52

p

86p 107p 130p 150p

|

Bi.-w on p* -J>jng*irfe CC* ii

IASCARGO
Thelowcostway.

Htec oSK' NorfolkHouse, Horley. SurreyRH6 7QZ. TelephoneHorley (02934 ). 71fc0i. Tele/. 87130 or S77126 lntavia Horte^

Qfftces in Holland.Kano. Khartoum, Iflgos.iusaka^Nairqbi, Sanaa, Sharjati and Sydney
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MONDAY, JUNE IS. UW?

Not far apart

in Dublin
THE GENERAL election in the
-Irish Republic which takes
place on Thursday looks very
different in London than in

Bablin. To the observer in the
United Kingdom what matters
Is that the government - which
emerges from the polls should
not rock the boat in- Northern
Ireland. To the Irish voter, -it

- seems (according to several
•Opinion polls taken during the
-first two. weeks of the cam-
paign) that the most vital

issues are the bread -and butter
. ones, particularly unemploy-
ment which is now over 12 per
-cent

Firm line

On the face of it this would
suggest that the British inter-

est and perhaps the interest of
the people of Ulster as well,

will best be served by the
return of Mr. Liam Cosgrave
and his Fine Gael/Labour coali-

tion which has taken an
extremely firm line against the
-Provisional IRA during its four
-years of office and has reached
*.* reasonable . understanding
;faoth with .

the British Govern-
ment and the British security
forces on the ground. Equally,

it may suggest that a majority
of Irish electors will see ft as
their interest to bring back Mr.
Jack Lynch and the Fianna Fail
party who have produced a

. lively Keynesian “ action pro-

gramme," - including massive
public works, for the purpose

' of bringing down unemploy-
ment

Needless to say. matters are

not quite so simple. For one
thing the economic record of
'Mr. Cosgrave’s Government has
not been as bad as all that. Eco-

nomic growth has been fairly

well sustained through the

recession — about 4 per cent,

last year — with exports lead-

ing the way. Agriculture is

flourishing and
t
taxation has

been reduced. It can plausibly

be argued that most of the eoun-
try's economic difficulties are

' generated externally and that
Fianna Fail's proposals to eradi-

cate them by large doses of

pump-priming will prove dan-

. gerously inflationary and ulti-

mately futile.

At the same, time Fianna
Fail’s record on security is not

1 so bad either. It was Mr.
^-Lynch's last Government which
introduced -the legislation under
which Mr. Cosgrave and his

Minister of Justice,. MreCooney,
have acted to curb the Provi-

sionals. It is tnje- that” Mr.
Charles Haughey, a redoubtable
Republican, and other members
of the party’s Right-wing are
still in evidence. But it was Mr.
Lynch who bad the courage in

1970 to dismiss Mr. Haughey,
then Finance Minister, and Mr.
Neil Blaney, the Agriculture
Minister, on suspicion of run-
ning guns for .the IRA.

The truth is that /ultimately
the economic issues' and the
security issue cannot really be
separated. Young Irish voters
under 25 — of whom there are
440,000 out of a voting popula-
tion of 2.1m.—are understand-
ably worried about jobs and may
well swing the election to Mr.
Lynch on this basis. Yet there

is no escaping the fact that if

the new’ Irish Government
raises Republican hopes in the

North again it is likely to set

off a chain of imnsequences
which could easily end in the

reduction of investment in the
South and the toss of precisely

the job opportunities -that
:
the

young voters want created^

The indifference to. the Ulster

issue among the whole Irish

electorate does -not necessarily

mean that this fact is not re-

cognised. It may.be.-that people

are convinced that either party

would in practice. *^play it cool”.

Breeding ground
Equally, of course, British

observers would be foolish to

overlook the opposite considera-

tion. Economic difficulty and un-

rest In the Republic is a breed-

ing ground of extremism; the

temptation for * unsuccessful

Irish. Governments to allow the

Ulster situation to be used as a

safety Valve is an ever-present

one. We are probably too wor-

ried in general about the
temper of Irish public “opinion.

During the past five years it

has. moved considerably and the

old legends have lost some of
their power. But if anything
could revive them it wouldJbe a

massive economic failure.

In reality, there is not much
to choose between the two
parties on this score and the
election promises to bq very
closd. The Fianna Fail initiative

is probably cancelled out by the
governing coalition’s changes in
the electoral boundaries. Irish

politics is changing—but not as.

much as ail that

jhe paUdal Tim* Monday

’ • .
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Reassessing local

spending priorities

TIE BRIDGE . between

Spain’s past. jug..future

will span just one day,

June 15. On Wednesday the

country votes in the first gen-

eral election for 41 years to

choose a successor to the regime
that ruled “from the day the

civil war ended in 1939. The
immensity of that task, the

memory of a frighteningly vio-

lent past, the natural' unwill?
iiTgfieas of part of the popula-

tion to accept political participa-

tion, and the still existent

machinery .of a dictatorial

regime have all combined to

create a climate where anxiety

and doubt are as prevalent as

fervour and hope.

In the 18 mouths since the

death of General Francisco

Franco, Spaniards have been in

a sort of no-man’s land between
two

1

frontiers. They have suf-

fered a period of introspection

during which they began to'

Uare look at each other to. dis-

cover if they were the poten-

tially vicious children that

Franco had always inferred or

if, perhaps, they were not that

different from other Western
Europeans and could be en-

trusted with their, own destiny

without -the threat of tearing out

each other’s throats^

The process was helped by the

ear inevitability of some form

of democratic experiment. Many
of the “people who are elected

this week will not be convinced

democrats but -men and women
who could, hot see any. alterna-

tive to greater public participa-

tion, in the role of government
A new bams of authority had to

be found that was not based on

victory during a civil war and

which simultaneously reflected

the economic, progress and

social changes of the past two

decades. '

.

Approve those

governing
Yet authoritarian regimes are

not noted fbr their willingness

to relinquish power voluntarily

and there remains an assumption

among an important section of

Spain’s political 6Mte that Wed-
nesday’s elections are fln oppor-

tunity to approve those who are
already governing rather than
the moment to select one ’at

several alternatives. And that

indeed is what most of the
political parties expect will

happen.* It- is an odd election

when the Left' hopes the mod-
erate Right will win; but then
not many countries have suc-

ceeded in moving from dictator-

ship ' to • democracy without
serious, bloodshed.

.

The three-week, election cam-
paign- which comes to a dose to-

night to allow for 24 hours
quiet' “reflection" has. summed
up what many leading politic-

ians .belieye to be the*, reality of

the situation. Hie "Union -of

the Democratic Centre (UCD),
which is effectively the Govern-

vote in a new era
BY RQGER MATTHEWS, -Madrid Correspondent

a ment party and Is led by Prime smoke., still issuing from the. revolt against what they see as .ttpn with wage fes*®*1* Pjjjj;_ _ WiUi * toD
_

m .»

Minister :7AdoK' Suarez,' 7b»5 .nhsuils^qf the pnlitaiy oyer the voting instructions of^ the giea,. A. narrow victoryjor jne

run a campaign based totally on their recent legalisation, it is .authorities. Sedition that forced *

THE ERA of rapid expansion

in local government services

has ended. The return of local

authority budgets for 1977-78

shows that local current spend-

ing in real terms this year is

' likely to be only about 1 per

cent, more than last year. This
compares with annual increase^

—again in real terms—of S-10

per cent in the early 1970s. If

capital spending, which has

been declining for the .past

three years, is included Then

the growth of local spending as

a whole really came to a halt in

1975-76. This is the first time
for more than 30 years that

such .a sea-change has been
brought about.

After the cuts

It has been achieved, how-
ever, by measures which may
•not always have- best suited

longer-term priorities. Many
councils preferred cuts which
could not only be effected

quickly but wbich would also

avoid creating too many—or,

indeed, any — redundancies
among their own staff. This

meant putting off, .say, a new-
capital project or cutting down
on tbe ordering of class-room

materials (thereby passing on
the problem of redundancies to

their private sector suppliers).

Now that growth "has been
baited, more attention again

needs to be given to longer-term

objectives.

Up to a point the process

.may be assisted by the changes

in the political control of so

many local councils .which took

place following last month’s
elections. Certainly, thd present

Labour Government may not be
unduly dismayed by the arrival

in power of councillors profes-

sing a somewhat more frugal

attitude to local spending. Yet
one cannot help wondering
whether the re-thmMog of
attitudes to local spending even
by Conservative - controlled

. councils will be sufficiently

radical. .

At the end of last week, for

example, -the newly Conserva-
tive-controlled Greater London
Council announced that GLC
home loans would in future be
available only in inner London.
This was a sensible and overdue
attempt to co-ordinate the GLC’s
lending policies with

' those of

the building societies which
tend to be .somewhat more
cautious. But it will not stop
the decline of the inner city.

Between them local and central
government are already spend-
ing vast sums of money in inner
city areas, most of it on housing
and most of.it in ways that are
totally irrelevant to the real

needs of these areas. There are
still no signs that anything even
remotely ..like an effective policy

for the inner cities is even
under study, let alone ready
for wider discussion. ;

Similarly,.’ tbe new . GLC
leaders’ decision to arrange for

an -independent review of the
council’s functions and role was
also a sensible move It is now
12 years since the GIXJ was
created and it is widely seen

.as having developed into an
over-staffed, - over-ambitious,

and" inefficient Organisation. - •

Prospect

On the other hand, there is a

case for trying to re-think the

proper role for local
.
govern-

ment during, say, the next 25

years:
1

In. the past 20 • years the

proportion of the national pro-

duct absorbed by local - govern-

ment- spending all but ..doubled,

from about '9-10 per cent, the’

level it bad reached In the

1920s, to about 17-18 per cent
A further substantial increase

in local government's share is

dearly out of the question. In

other words, the next few yeans

of “nil growth” In focal

spending are likely - to be
followed by an era in which
local . -spending : grows on
average no fester than .the

economy generally. That pros-

pect Ip itself should be sufficimit

cause for.a .major reassessment
of local spending .objectives,.

the assumption that"it'wSTwin. not surprising that they are The real danger for Sr. Suarez parliamentary deal witn at

Sr. Suarez is rightly credited concentrating on “ popular is that he will win on the basis one Left-wing pa^y

with being the man- who exe- happenings,” including appear- of the rural vote but will ’be economic terms, be one °

-cuted thelibe'rallsing^Glicies of- ances by film stareand providing in a minority in the major indns-better results of
<£»n5h

King Juan Carlos and his inti- grilled sardines for the masses, trial cities. This has in the past It is ajsad irony of ine apanisu

mate knowledge of and partid- Although major surprises can- been a recipe for disaster in experience that tor me!

pation in the Franco regime was not be discounted from a nation Spain and has added significance years peoples fcpnouiii. *»

^
put to good and destructive use. that has not had a general elec- to-day because of the weight of Sons have oeen

-Sent while
- Despite Ihe presence of ‘a- tion for more than 40 years, economic- problems that fare Skater

noliticaliy and
dozen parties i^tS^UCD, the. few_people .

are^ .willing to to? incoming Government. The W
5£e ^sition may be

public is being asked to vote for countenance them, least of all Pome Minister bears some' ^ JL ct
iy reversed,

tbe “independent" Suarez, the the army. None of the left- responsibility for the critical
that j/ a potentially

mac who is said to have brought wing parties are really ready to state of the economy and neither
^Versal will depend

democracy to Spain and who will take ever the government and he nor his closest advisers have
nfvL Cabinet In

avoid palarisatibn-juid therefore privately doubt whether in the shown much indication that they
economic hardship

throughout all classes and con-

vincing the trades unions that

fiscal. reform will actually bite.

Apart from Madrid, the

country's industrial weight is

concentrated In two 'regions,

Catalonia and the Basque

provinces, where the issue of

autonomy is likely to prove only

Slightly less troublesome than

the economy. The weight of

popular support for separate

farms of regional government
tends to; increase in direct pro-

portion to the unpopularity of

decisions emanating from

Madrid, quite apart from the

fact that Catalonia, the Basque

provinces and even Galicia will

be electing people on Wednes-

day whose primary objective is

the return to at least the autono-

mous status that was enjoyed

.before the civil war.
,J - And that . inevitably leads

back to the military. There are

three ingrained .beliefs that

stretch down deep into the

officer corps: a total opposi-

tion ’to Communism, regional

Left and Right “The Centre is to' sustain power if they face the Briefly, the country last rear “.^b^akdo
0^ S^law^d

according to the o^n .hostility of senior army ^ a current account deficit of
p
a
r were

s Prime Minister officers. nearlv S4.3bn the' bichest as a
or“er - These three factors were

has scarcely campatghed apart "The threat of any strong proportion of GN'P of fn^OECD ^“uDrisinRfrom sending out 22m. letters Leftward swing, at least parti- meniber This followed two Pro01?1641 “e JuIy 18 “P™1*

and appearing on television ally indicated in the latest ^ars of deficits, well above ,n 1936

while bis principal aides, more opinion polls, has been coun- $abl, that have pushed up A few weeks ag0 !en10
!

used to wielding power than tered to an extent by the Gov- tota i foreign indebtedness by flenerais swallowed with ill

asking to be. given iL bave con- emmenfs ordering of the dec- the end of this year tu between Brace the legalisation of the

tented themselves with low-key toral system, which has a strong S13bn. and $14bn Economic Communists, something which
meetings and heavy Press, radio inbuilt advantage for the Right, growth has meanwhile been they would prribably not have
and street advertising. or, more exactly, the group minimal and any reactivation is accepted had they been better

The frenetic
;

activity has come already in power. " likely to .suck in- yet more -organised and less individually

from the Socialists, whn basic- ^is has been achieved by imports. Inflation is now run- frightened of the King. :Tbe
ally wish to establish theui*elves

appjying proportional represen- rung at an annual rate of nearly Primu Minister was blamed .for

as the mam opposition party,
?atj0

*

n on a constituency basis 25 per cent., a further increase the decision and for the manner
and the former Franco, ministers

rather^ nn a. national level, on last year, and industrial .* which it was taken without

grouped in the Popular-Alliance
in ^ biggest dxies there wages during 1976 .climbed by prior. military consultation,

who both despise “the traitor one eI||Cte|| member per nearly 30 per cent: '.
• Yet. of course, it was also the

Suarez" and fea£ tiiat instead 137000 voters,
-

and in the Unemployment is rising in re- King s wish and many more far-

°[ aHtfrat

'

vas 5°°? • smaller usually conservative sponse with probably-800,000. «r reaching decisions are going to
of the dictatorship the cquntxy

pr0vinces the proportion can be 6 per cent, of the.aethe work- he taken in the name of the
will reject not/>nly that era bur, one member to 40.000 voters. force, permanently s-u* ol work. Spanish people during the corn-
more personally, roe main

the socialists manage to Investment, already - badly do- ing months. Therefore, undemo-
remaining rppresentatives ot

_

it- overthrow that disadvantage as pressed by the recession and the eratic .though it may be, it

Portugal for .
them

.
tte

well. they will bave huge moral squeeze on margins, has suffered niight be as well- for the next
frightening example of what can auuiority with which to try to further as a result of the politi- Cabinet not to rid itself entirely
happen when political change is down, the military in what cal uncertainty and cannot be .

of the four men.in uniform who
not tightly controlled. would be a tense and hazardous expected to pick up significantly are currently members. To

The Communists meanwhile operation. ~ for Some months even given the leave the generals entirely aside

will not say anything nasty it would be wrogg to discount tsxost favourable conditions. from the
.
decision-making pro-

about anyone,, except the the strength of feeling among Linked.”to this. the new Gov- cess &.to create a. dangerous gap
Popular AIMMice, and area the electorate against anyone,ernment-'will have to take into between the civilian and. mili-

model of responsible democratiq closely 1 - associated with the account- the emergence of free fefy authorities which even the

behaviour. ‘With parts, of .thOtt Franco era and .the impressive trade unions that are politically Ktotg as conunander-in-ohief and
own murky civil war hMory to number' of votes this wfll yield, aligned and the inevitable com- bead of State might not always

live down, decades of adverse but equally it is probably too petition far membership which be aWeto briflgd.

propaganda io overcome, and soon for many other people to argues against much co-opera- So far the King has been more

Prime Minister Adolfo Suarez <Ieft), leader of the Union of the Democratic Centre, Sr:.

Santiago CwxfHo, of the Communist Patty, and Sr. Felipe Gonzalez, of the Socialists.

dangerous conflicts- between last resort they. would be able understand its-true gravity;'

Left and Rif^ -
' '-

Democracy,’
slogans.- The Prime Minister officers.

than match for his a.Jmany of whom are old
be his father. Juan (XT
cultivated them a*Si 8

flattered and cajoled 55*
even put his nine-yearS*
and heir. Felipe.
uniform. This has been T?
ingredient in one of
monarchist success storL

f

Europe this eentujy, wJJ
one is betting on bow loTlL
Carlos can hang on to hmiS
he has already overturncdT®
of the forecasts that wei*

"

at the time of his accessJ
has grown Immeasurahh
stature.

^

Taste for

power
How much this has whettrt

taste for exercising pow»r
mains to be seen when he'bl
prime minister who ,
loyalty more to the electoc

than to the monarch, fiat rb

is no doubt that Juan Cat

does not feel committed
Adolfo Suarez and believes

«

the Prime Minister has «
pletod the uriginal task he \

set and now has to prove
hi

self again In entirely new

roundings. Neither is (fail

much doubt that the King^J
visualise Spain with a left-til

premier, which puts ;

him
1

slderably ahead of many of

people who surround him,

cept of course his faibw, D

Juan, whose influence has h
a vital fector.

The new Parliament and Gfl

eminent must also expect 4

final and persistent threat tr

effectiveness—that of estnsl

terrorists from either end off

spectrum who, for their R3
five but similar reasons, wifi

trying to undermine the stsU

of the State and pronto

army. Democracy may 1

their task easier and

emphasises again the need

of demonstrating the ini^

dent justice of the judicisqij

the creation of an impal

police force.

It is still easier to be pcfl

mistlc and cynical about Spl

future than it is to job

optimists' camp. Yet who,

years ago, would have fast

that by June 15. 1977, tk}|

would be1 almost flee

political prisoners, that

hammer and sickle wooU

legally paraded through

streets, that the country w

have almost free trade tudi

that there would be more d|

3,000 political meetings in

week-end and that the nam|

Franciwo Franco would

revered by only a tiny and

appearing minority? That u

measure of Spain's tranrfoh

tion. And the step across

bridge on 'Wednesday, 1

though it* may not be 10
*j

many^ people consider *

democracy, is almost ccou^i

suggest that one day that tan

could be fully achieved.

MEN AND MATTERS
Charter for

sale
Americans, * so one has been
brought -up to believe, are keen

as mustard to buy all manner
of relics of olde England they

can lay their hands on (a habit

which some commercially-

minded Britons hope the Arabs
have picked up) » I»uLhaw is this

for a notion? Lady Penelope
Dixie, of Bodsworth Park in
Leicestershire, is . offering for
sale the ancient Royal Market
Charter granted to the Dixie
family by Charles U in 1665.

And if .the offer is a' good one
rile is ' prepared to sell the
market place in Market Bos-
worth as well.

Lady Dixie explains that she
has two daughters and in her
view, it really takes a man to
look after the running of the
market, place. Lady Dixie, whose
family motto is- .Quod dirt, dixi
(“What I have said; I have
said”), declares that she is

quite prepared to sell to an
American “ seeking a bit of old

England."

Pete Gibbs, the secretary to
Inkley and Boswoxth district

council, says that negotiations
have been going on for some
time With the Dixie family mid
the District. Valuer was' trying

to -reach a settlement The local

authority is prepared to buy
the- market place and- the
(.market tights- as long -as the
family proves title, but docu-

ments' proving ownership have
still to be sent in to the council

London to resist any foolhardy
attempts at change. The oldest
discount house in the place, is

actually, after 113 years, moving
into, different premises.- r -

«
*

Tbe identity of thp . oldest
should be a good question to

spring on those who fenjiy they
know a thing or two about that
top-hatted world of bill ijates

and the .like: it is
:
.fr’.ffact

Alexanders Discount Comfahy.
Alexanders started . life ? 167
years ago. Financial and ether
conditions at the time .of it3 last
move;—front one part ,o£ sLom-

.

bard-' Street to -nnothetf&weie
generally uneasy, -.with .Bank
Rate at the unheard of high
level of over 7 per cent and
the Americans disrupting

- com-
merce by fighting one another.

Perhaps that periodjof Insta-

bility rattled Alexanders people
enough to persuade them.to sit

tight for the next century until
their brave shift this week 200
yards to SL SwUhins Lane.

-
The

business had been founded by
one William Alexander with a
working capital of' £5,000
(against £9m. now), and it Is

only right to report that the
bottom-of4he4adder duties of
his Son George in 1816.ipciuded
“ taking down the shutters and
sweeping out .of the office" first

thing fai the morning/ - - -

The new chairman, of the
company is one of those very
bankers who took the unwel-
come Interest in the company's
affaire He is Jean-Marc Vernes,

-coming- “P to 55, who has for

18 years run the bank which
bears bis name. : He has*, des-

pite Beghfn’s view. of the bank-
ing interlopers", been deputy
chairman of Beghin and w^s on
the Say Board before the
merger. _

Moving house
While I am -in a sort of "Is
nothing. . sacred ” mood, _ this

.could be an unsettling, day for
-those who prefer- the. City of

Sad Beghin

An epoch (doses. The retire-
ment of 75-year-old .Ferdinand
Beghin ag chairman <jf one Of
Europe’s biggest sugar -and
pkper groups, Beghin-Say. re-

moves from the French business
scenes one of ; -the IasF-pf the-

old-style “ barons ” running ‘a

family empire. It was Beghin,
building up tbe group from tbe
sugar business, created by ,-his.

great-grandfather,whorhunched
the controversial takeover bid

for thfe -rival sugar group. Say
in 1967. Thwarted then, he
.eventually brought Say into the
group in 1973 and it.was gener-
ally tomected that he would not
retire until he had supervised
the reorganisation of the com-
pany's

. pafrer interests in tbe
wake . of the government-

s

rationalisation plan for the
sector which should see the
light of'.'day-shortly.

With a reputation for being
choleric Beghin's relations with
his family were tempestuous.
Having no tons, he pronounced
his . three; sons-in-law insuffi-

ciently gifted - far carry on his
work and was infuriated by the
sale of family holdings in the
company, to banking interests,

including Compagnie Finandere
de Suez and Basque Verses et

Commercials de Paris as well
as to rival European sugar
makers -. Including the Belgian
Tiriemoht and the Italian

Eridania. Commenting on his

position in a recent book on
industrial leaders in.France he,
raid:

rf
I am bitter and radi, very

sad.” . •

Time to

learn
Before the Quebec elections

.
last November, there were rum-
bles that some business interests
would shift out of the area if

the separatists, the Parti
•Quebecois, came to power.
Among those reported to be con-
sidering such a tough line was
Charles Bronfman, son of
Samuel Bronfman and now head
of the worldwide Seagram dis-

tilling- organisation with head-
quarters in -Montreal. -

Where is Bronfman now?
Why, taking an intensive course
in the French language, at the
Institute Linguistique at- Jon-;
quiere, about 150 miles north of
Quebec City. The director of the
institute says Bronfman wants;

to immerse' himself in, matters
French' for * several weeks,' ad-
ding: ” He wanted to forget his
work.?

To balance the picture, there
is another -student at Jonquiere
working- on his Eo^lish—1one
Marc-Andre Bedard," Quebec's
hew Minister'of Justice. Busi-
nessman and- politician both
taking the pragmatic line, so it-

seems.

Observer

\ $ :4jK6L
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When you’ve once known a reasonable standard, wh*1

; can you do when you can scarcely pay the rent ? let aloJK

.
have enough over for heat, clothes, light and food?

You . can turn to the Distressed Gentlefolk’s Atf

* Atoociation. .
"

•

!
To be**in with, the DGAArwiil 'Understood. AilhoHEj

. . they have 13~Residential and Nursing Koines, tfiey 1®°

.
that people want to stay in their own homes for as^

. as they can cope, keeping their friends and the roots.^
have put down over the years.. . . :.

So, theDGAA helps with allowances. Theysend

;
parols. ThwremeinberBirthdays.aiid Christmas^
help with a^ttfe extra when "a crisis upsets a tiny bud|?

L
i

Please help titeDGAA witii.a donation.

remember the DGAA when making out your Will-

Vicarage Gate House, Vicarage Gate, Koisington, London Wl^

7 theih i^GWotd!with<figmtj^
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Eurobond Quotations andtYields
ASSOCIATION OF INTERNATIONAL BOND DEALERS

QUOTATIONS AND YIELDS AT 31st MAY, 1977

9 The Association of Internationa] Bond
Dealers (A£BD) compile current market
quotations and yields for Eurobond issues.

These quotations and yields are published
monthly by the Financial Times.

The Association’s prices and yields are compiled
from quotations obtained from market-makers
on the last working day of each month: there is’

no single stock exchange for Eurobonds in the
usually recognised sense—secondary market
trading business is done on the telephone
between dealers scattered across the
world’s major financial centres..

Membership of the AIBD, which was
established in 1969, comprises over 350
institutions from about 18 countries.

A key ' to the tables is published opposite.

CONTENTS.
GROUP HEADINGS

US Dollars—Australia—Austria—Belgium
—Bolivia

—Brazil

US DoUars—Canada

.

—Colombia
.

' —Denmark
—Finland

USDollars—France—Gallon—Germany—Greece

US Dollars—Hong Kong—Hungary
—Iceland

. . —Iran

US Dollars—Ireland
. —Israel—Italy .—Jamaica

PAGE GROUP HEADINGS PAGE GROUP HEADINGS PAGE

16 US Dollars—Japan 18
26 —Korea 18-
.16 —Luxembourg , 18
16

_

—Mexico 18
16 ' —Netherlands 18’

US Dollars—New Zealand 18
16 • : —Norway 18
16 . —Pappa 18
"17

.. —Philippines ’ 18
17 •• —Portugal 18

US Dollars—Singapore 18
17 —South Africa 18
17 . --. —Spain 18
17-18 * . —Sweden 18-19
18 US Dollars—Switzerland 19—Venezuela 19
18 —United Kingdom 19
18 —United States 19-20
18 US Dollars—Multinational 20
18 —Supranational 20-21

USDoHars—Floating Rate 21-22
18 Australian DoUars 22
18 Austrian Schillings • 22.
18 Bahraini Dinars 22
18 ' ranadfan Dollars 22

'

EuroguOders J

Euro Composite Units
Euro Currency Units
Euro Units of Account

* French Francs
Japanese Yen
Kuwait Dinars
Kroner (Denmark)
Kroner (Norway)
Luxembourg Francs
Sterling/DM
Australian Doilar/DM
External Sterling Issues
Special Drawing Rights

Convertibles—France—Hong Kong—Japan
—Luxembourg
—Netherlands

Convertibles—Singapore
—S. Africa
—Switzerland—U.K.

Convertibles—U.S.

22
22
22
22

22-

23
23
23
23
23
23
23
23
23
23
23
23
23
23

23-

24

The table of quotations and

yields gives the latest rates avail-

able on 31st May, 1977.

This information is from reports

from official and other sources

which the Association of Inter-

national Bond Dealers considers

to be reliable, but adequate

means of checking its accuracy

are hot available and the Asso-

ciation does not' guarantee that

the information it contains is

accurate or complete.

.411 rates quoted are for indica-

tion purposes only and are not

based on, nor are they intended

to be used as a basis for. particu-

lar transactions. In quoting the

rates, the • Association does not

undertake that its members will

trade in ail the listed Eurobonds

and the Association, its members

and the Financial Times Limited

do not accept any responsibility

for errors in the tabic.

MARKET MAKERS
REGION T- BELGIUM

105 Bondtrade
1000 Brussels '

3. Montague du Parc
^ t

P 513 0b 40/513 82 38 T23438
110 Dewaay, SebHJe, Servais

Van Campcnhout & Cie
1000 Brussels 1 Boulevard Anspach-B6ite 10

1

,.-*r ,
*21*3890 T 21 325/21326*

Ila Kredirlhank, N.V.
1000 Brussels 7. Arenbergstraat

P 51 1 90 90 T 23 522 Trading .

P 513 19 45 T 221 909 New
Issues

2.10 Banque Arabe et Internationale dTnvestissemcnt
< B.AXS.)

.

75001 Paris • 12 Place VendOme •

P 260 3401 T 680330 -

P 260 3266 T 210170
”

225 Banque Louis-DrcyTus
73005 Paris 6, Rue Rabelais

P225-70S5 T 28 980/65 560
306 Basque Nationals de Paris

75009 Paris ' 16, Boulevard desltalien*
P 225-4700/523 5500
T650Sl4'650S19

310 Credit Commercial de France
. .

75008 Parte 103, Avenue des Chatup s-Elysees
P 720-37-90 P 72322-64
P 723-26-62/3 P 359-49-72

P 723-26-77 T 62986/62845 • /

215 Credit Lyonnais
75002 Paris 19. Boulevard,des Italiens

P 295-1S-2Q \T 680947/680266
P 295-12-Si

220 lnlcrunion-Banquc
75001 Paris S. Place VendOme

P 261-5525 T 680365/240011
P260 9148 .

P 260 9127

REGION 3- GERMANY/ AUSTRIA
300 Commerzbank AG

6000 Frankfort Neue Mainzer Strasse 32-36

P 15621 T 4161 11

T 416345
3(15 Deutsche Bank AG .

6000 Frankfort Grosse.Gailusslrasse 10-14

Junghofstrasse 5-11

P 21 41 T 41 1976
51)6 nrrsdmrr Bank AG

6000 Frankfort Gallusanlagc 7-S

P 2631 T 414 901

P 23 OS 21 T 4T220
_
307 Wvstdeutsctie Landesbank Girozentrale

4000 Dusscldorf Friedriehstrasse 56.

P 526 31 22 TS5S1SS2
309 Creditanstalt Bankvcrein

1010 Vienna Schottcngasse 6

P 63692540/1 T 74324
U10 Gironzentrale und Bank *

der osterrelchtscheh Sparkassen AG
1011 Vienna Schubertnng 5

P 72 94 272/72 94 772 T 13 195

REGION 4 -ITALY

405 Banca Commcrdale Itallana

2021 Milan Piazza della Sea Ia 6

P $850/80 74 05 TS160*
40? Banco Ambrosiano S.p.A.

29121 Milan Via Clorici 2 .

P8712 00 T 35 124

P 86 67 SS
409 Banco di Roma

.

00186 Rome Via del Carso 307
P 679 35 0S/6S6215 T 62058

410 Banco dl Sicilia

08,86 *“
413 Credilo Itallano

. _
20123 Milan Pinna Cnrdusio -w

PS-I 1744/SS62 T 35 617

PS9 0116 . . .

430 Tstftuto Bancario Itallano- •

20,51

425 1st! into Bancario San Paolo dl Torino

10121 Turin PS?9|[".|s/i/B
Ii

TS3 332

P 51 92 91/54 SS 04

430 Monte riel Pasehi di Siena

20121 Milan Centrnbursa
Vi.i Santa Marghenta 11

PS75370 T 32 515

REGION 5 - LUXEMBOURG
505 Banque Generate du Luxembourg S.A.

Luxembourg

510 Banque International^ Luxembourg SA.

Luxembourg 2. Boulevard Royal
b

p 479 11 T 2740 New Issues

51S Dewaay Luxembourg SA-
Luxrmbnuig

520 Kredtethank SA- LuxembourgcoiSe
T.mi>mhonR 37. KUe NOtre-Dame

p 219 62/8 T1451
P 47 00 55

530 Swiss Bank Corpomtion (Luxembrorg)

Luxembourg 43 Boulevard Prince Henri
P.O. Box 2

"

P472W12 T34S1/2

REGION 6 -NETHERLANDS

600 IL Albert de Bary * Co. N.V. „

601 Algemene Bank Nederland N.V.
Amsterdam Vijzeistraat 32

P 29 91 11 T15 5Q0
602 Amsterdam-Rotterdam Bank N.V. .

Amsterdam Herengracht 595
P 23 93 93 T 12430
P 28 37 18

603 Bank Mees 8c Hope N.V. .

Amsterdam Herengracht 548
P 527 91 11 ’ T 11 424

604 Barclays Kol & Co. N.V.
. Amsterdam Herengracht 500

P 62 209 T 12 130/12 193
605 Bank Morgan Labouchere & Co. N.V.
.. .. Amsterdam

JB10 F, van -Lanscbot
Amsterdam

Tesselschadestraat 12 -

P 1600 11 T 12 220/16 118

Amsterdam Herengracht 199-201
' > • P 23 75 71/64477 T 15 233/15 121

6$ Nederlandsche Middens tandsbank N.V.
-P Amsterdam . Amstelstraat 21V P 543 91 11 T 12 009/13 143
«fc,Nedcrlandse Crediethauk N.V.

, . Amsterdam Herengracht 458
r P 21 2727/24 2S SB T 14 355

QOS Pierson. Heldring & Pierson
' .Amsterdam

\

609 Slavenburg,^
Amsterdam

Herengracht 206-214

P21118S T 12 116
)ycus & Van Eeghen N.V.

V Keizersgracht 279-2S3

\ P 633 636 T 12146

REGION 7 -SCANDINAVIA

Bank' of HelsinkijLtd.
(Helsingfors Aktirijank)
00100 'Al'ekanterinkatu 17
Helsinki 10 P 162 01 T 12 2502
Den Norske Creditbank
Oslo 1 • Kirkegaten 24

P 48 IS 03/48 IS 04 T 18 290
R. Henriqnes jr. Bank-Aktieselskah
1200 Hojbro Plads 9
Copenhagen K P 12 00 52 T 19 162/19 952
Kansallis-Osaka-PaJokki
€0100 Aleksanterinkatu 42
Helsinki 10 P 163 3444 T 12.1177

KJohenhavns Handelsbank
1091 Holmens Kanal 2
Copenhagen K P 12 86 00 T 19 177
Postipankki
00007 Unioninkatu 20
Helsinki 7 P 164 5395/164 5399 T 12 1071

Privatbanken Aktieselskab
2400 Postbox 1000
Copenhagen K Pll 11 11/11 01 01 T 16 711

Skandinaviska Enksilda Banken
30640 Kungstradgardsgatan S

Stockholm . P 763 50 00/24 2S 30 T 11 007

Union Bank of Finland
(Nordlska Foreningsbanken AM
00100 Aleksanterinkatu 30
Helsinki 10 P 122 21 T 12 2161

T 12 1079

T 16711

REGION 8 - SWITZERLAND

S00 Bondpartners SA.
1002 Lusanne 28 Rue de Bourgg

P 20 79 11 T25101
SOS Credit Sui$se/Swfss Credit Bank

8021 Zuridi Paradeplatz 8
P 29 28 11 T 56 512 New Issues

* ' T 55 212 Trading
S60 Swiss Bank Corporation

8022 Zurich Paradeplatz 6
P 29 5011 T 53471

S70 Union Bank of Switzerland
8021 Zuridi Bahuofstrasse 45

P 29 44 11 T 53 551/52 333
Trading and New Issues

REGION 9 -UNITED KINGDOM

90

5

Bankers Trust International Limited
London 56-60 New Broad Street
EC2M UU P 5SS-7131 T8SS707

910 Brown Harriman 8c International Banks Ltd.
London 41 Eastcheap
EC3M 1H5T P 626-2721/2723 TSS71S8

911 Citicorp International Bank Limited
Londou- 335 Strand
WC2K 1LS PS36-1230 TSS4933

912 Continental Illinois Limited
Londou • 14 Monrfields Highwalk
EC2Y9DL P 638-6060 T8S 4661

P 838-9113 Trading
914 Credit Suisse White Weld Ltd.

London 122 Lcadenhall Street
EC3V 4QH P2S3-4200 TSS3731

91“ Daiwa Europe N.V.
London 8-14 SL Marrins-Ic-Grand
EC1A 4AJ P 600-5676 T SS 4121

915 Drltee Trading Company Limited
London 11 Copthall Avenue,
EC2 7LU P 628-1761 TSS3306

920 Dillon, Read Overseas Corporation
London 1 Hill Street
WIN "FA P 493-9127 T221B2

922 Dominion Securities Corporation
Harris 8b fttrtners Limited
London 1-2 Finsbury Square
EC2A' ULE P 628-4266 T S3 8011

925 European Bnldng Company Ltd.
London 40 Basinghall Street
EC2P 2DT P 638-3654 T 88 11001

927 The. First Boston Corporation
London 16 Finsbury Cireus
EC2M 7RT P 638-3891 TSS65S6

P 628-2000 TBS4211
930 First Chicago Limited

• London P5.-0 Building. Leadenhall St.

EC3V 4QU P 2S3-5714 TSS8550

931 Goldman Sachs International Corp.
London 40 Basinghall Street
EC3V 5DE P 6384155 T 887902

.
- P 638-9243

935 lUdder Peabody Securities Limited *

London . 24th Floor
' EC2P 2LA .

- 99 Blshopsgate
P 6384272 T 88 4694/5/6/7/8

937 McLeod, Young, Weir & Company Limited
London # ID Aldernianbury Square
E.CL2. P 6064421 T 88 9283/5

940 Merrill Lynch, Pierce, Fenner & Smith
'*

(Brokers & Dealers) Ltd.
London 3-5 Newgate Street
EC1A 7DA P 236-1030 T 88 5357/88 1 1801

945 Nesbitt, Thomson Limited
London 1 Union Court. Old Broad St.

EC2N 1DY P 62S448S T 88 8536
942 The Nikko Securities Co. (Europe) Ltd.

London • Royex- House
EC2V 7LJ * Aldermanbury Square

P 606-7171 T 88 4717
943 Nomura Europe N.V.

. London . Barber-Surgeons Hall.
ECZY 5BL Monfcwbll Square. •

' London Wall
P 606-7482/6 T 88 11473

946 Orion Bank Limited
London . >• 1 London Wall
EC2Y 5JX • P 600-6222 T 883486

P 600-8000 Trading
947 Salomon Brothers International Ltd.

London 1 Moorgate
EC2R6AB P 6004151 T 88 6441 .'

950 Samuel Montagu & Co. Ltd. \
London 114 Old Broad Street \
EC2P 2HY P 58S-6464 T 88 3273/74 \

955 Scandinavian Bank Limited - \
London

. 36 Leadenhall Street t

• EC3A1BH P 709-0565 T 88 3224 \
960 Strauss, Turnbull & Co.

. London 3 Moorgate Place
\

EC2P6HB-. P 638-5699 T 88 3201 \
962 Sumitomo Finance International - \

London 66 Gresham Street .

EC2B 7EL P 606-5645 T 88 11043

964 Vickers, da Costa & Co. Ltd.

London ' Regis House
EC4R 9AR Kina William Street •

* P 623-2494 T 88 8560/88 6004

965 S. G. Warburg & Co. Ltd.

London 30 Gresham Street

EC2P 2EB P 6004555 T 88 8476/88 S195
970 IVestdeutsche Landesbank Girozentrale

London 21 Austin Friars

EC2N2HB P 638-6141 TS8 7984/5

975 White Weld Securities

London P & O Building.

EC2V 40H 122 Leadenhall Street

p 623-3321 T 88 4981
'

P 2S34200. T 887934

977 M. S. Wien & Co. Inc.

London 20 Coplhali Avenue.
EC2R 7JQ P588-S041 T 88 12158

• 8S 8124 *

979 Wobaco Investments Limited

London 49.-51 Bow Lane
EC4M 9HB P24S 8591 T88 6227

980 Wood Gundy Ltd. _ •

London 30 Finsbury Square

EC2A 1SB P62S4030 T 88 11576

990 YamaicM International (Europe) Ltd.

London St. Alphage House
EC2Y 5AA 2 Fore Street

P 62S-227 1 T S8 7414

REGION 10 UNITED STATES

10 Arnhold & S. Bleichroeder, Inc..

New York City 30 Broad Street

NT 10004 P 943 9214 T82710
P 943 7519 T 232250

20 Drexel Burnham & Co. Inc.

New York 60 Broad Street
.

NT 10004 • P 212 344-1400 T 420710ITT
30 Kidder. Peabody & Co. Incorporated

New York 10 Hanover Square

\Y 10005 P 212 747 2000 T 233 496

32 Kuhn, Loeb Sc Co. * '
'

.

New York 40 Wall SteMt

NT 10005 P 7974220 T 420 10i

33 Lazard Freres & Co.
, . ,,

'

New York One Br-ckefeUer Plaza

VY 10020 P 212 4SP6600 T 222301 RCA
. / T 420308 ITT

35 Merrill Lynch, Pierce. Fenner & Smith Ine.

New York l Liberty Plaza

NY 10006 165 Broadway

P 212 766 1212 T 420 938

60 Salomon Brothers
New York One Nev: Vork Plaza

isT10004 P 212 747 7000 T22242S

70 Shields Model Roland incorporated-

- Vew York 44 Wall Street

NT 10005 P 232 7S5-S460 T 222 3WRCA
627 79 WIT

SO UBS DB Corporation
New York 40 Wall Street

NY 10003 P212 363 5822 T 235 510 RCA
T620727WU

. 90 White Weld & Co. Incorporated

New York 91 Liberty Street

NY 10006 p 212 285.-000 TK2W1RCA
T423 948ITT

005 The Arab Co. for Trading Se«ritles S.AJL
Kuwait P.O. Bps 22792

Saflfat

P 41031S T 3791 ACTS

Eurobonds in May
STABILISING AT LOWER LEVELS

THE LAST month has been almost as excit-

ing for the secondary market as April was
for the primary market. April's vast new
issue volume, in conjunction with a sharp
rise in U.S. domestic and Eurodollar inter-

bank rates, finally took its toll of secondary
market prices. Several new issues were
withdrawn or postponed and, in contrast to

the situation April, others had their terms
adjusted during the offering period in

favour of the investor.

The month was not all bad. however. It

was punctuated by a particularly large
number of holidays either in Britain or on
tbe continent in addition to the effective

shut-down for the two days or the annual
meeting of the Association of international.
Bond Dealers.. (Held in Paris, the meeting
attracted a record number of delegates.j By
the end of the month, after sensible handl-
ing of the European Economic Cofriinanity's
(EEC's) jumbo S500m. financing, the situa-

tion in the dollar sectors at least had- stabi-

lised, thofigh D-Marks remained weak.
As a quick guide to the movement of

dollar denominated straight issues, the
Bondtrade Index for short-term issues
moved from 102.93 at the end of April to

102.57 at the end of May and (he long-term
index from 95.75 to 95.50. .The six .month

'

Eurodollar inter-bank rate rose' by' more
than a point during the first three weeks in
May before showing signs of falling back
again towards the end of the month. By
May 31 it stood at 61/4 per' cent. (5{/g on
April 29).
The EEC's issue was the focus of atten-

tion for a period of about three weeks. Tbe
first rumours of the issue began to filter

out just when the market was in its worst
state of shock over the absorption of April's
new -issues and the rise in- interest rates.

The rumours of tbe issue certainly helped
to ensure a continuing depression in the
market for a period of -about 10 days before
the proposed terms emerged on May 16.

When they did emerge there was an
almost tangible lifting of spirits: the terms
were within that category for which the
market reserves the term “realistic” —
marginally on the tight side but much better
than many -bad feared.

The only hitch was the decision by Swiss
Bank Corporation not to be a co-manager
on the grounds that the terms were
too tight— all the three big Swiss banks
had been expected in the management group.
But otherwise the issue went respectably
and closed on the terms originally indicated:

7i per cent at 99 on the $200m. five year

BY MARY CAMPBELL

tranche and 71 per cent- also at 99. on the
S300m. seven year tranche. The issues

opened in the secondary market at 97;/Si
and 971/S respectively, within the selling

group discount, and held steady at these

levels. The short-term tranche attracted

reasonable two-way business.

The extent of the .stabilisation which got

under way in the later part of the month
surprised many dealers. Given that the

quantity of paper which many suspect has

been bought against short-term borrowing,

they had expected more of a shake-out once

the- market seemed to be turning. This

was despite the continuing big differential

between yields on bonds and inter-bank

rateo.

It is now possible to document the heavy
new issue volume of the last couple* of

months. In . contrast to the situation in

March, the volume of Eurobond issues is

now running al considerably higher levels

than last year. According to the Morgan
Guaranty ‘publication World Financial

Markets (which allocates issues to the

month in which the final terms were set

and announced) the volume of Eurobond
issues rose from $L6bn. in March to $1.7bn.

in April and $2.4bn. in May. The total for

the five months January-May was SS^bu.
this year, well up on last year's S6.9bn.

U.S. dollar issues accounted for $5.7bn.

this year’s total ($43bn. last year) and the

D-mark for SlBbn. (S1.4bn).

In contrast to the situation in the Euro-

bond sector, foreign bond issues in the U.S.

have been running at a much slower rate

than last year — S2.5bn. between January

and May, down from S42bu. in the same
period of 1976. Foreign bond issues in

countries other than the U.S. have also

been running at mucb lower levels—$1.6bn.

instead of SS.lbn. — largely because of a

sharp fall off in Swiss franc denominated
issues from ?2.3bn. to S$27m.
Tbe fall in foreign bond issues in the

U.S. and elsewhere has meant that the total

volume of international bond issues so Tar

this year is less than at the same time last

year*— SI2.6bn. instead of S14-2bn.

Tbe weakness of the D-mark sector in

.May meant that the volume or issues

scheduled for June was set at between
DM500m. and DM600m„ about half the level

of the previous mouth.' The news of tbe
cut-back in new issue volume did not seem
to h3ve benefited the market, however.
The Swiss franc market stabilised towards

the end of the month. The general feeling
was that this sector has seen the worst.

EXPLANATORY NOTES AND ABBREVIATIONS
LISTINGS
AN = Antwerp
AM = Amsterdam
AS = American Stock

,
Exchange

BR = Brussels
BT- = Beirut
DB = Dublin
DD = Dusseldorf

Frankfurt
Hong Kong
Kuala Lumpur
London
Luxembourg
Milan
New York
Paris
Rome

SI — Singapore
UQ = Unquoted
VN = Vienna
ZR = Zurich & other Swiss

DELIVERY
EU = Europe
EN — Europe/New York
NY = New York
EA = Europe/Asia

TYPE OF GUARANTEE OR SECURITY

1. GUARANTEES *

GG = Government
Guarantee

SG — State or Local Govt.
Guarantee

PG = Parent Guarantee
BG = Bank Guarantee
pW = These borrowers have

Public Works Loans B
as a lender of last resort

2. OTHER SECURITY

CL - = Collateral Cover
_

FM = First Mortgage
'

NP = Negative Pledge

= Subordinated—Parent
Guarantee

= Special Clause
= Subordinated

Unsecured
= Unsecured Loan
= Throughout

Agreement

OTHER NOTES

Tbe amounts shown as remaining
outstanding are estimated by applying
the scheduled sinking fund instalments.
These are further adjusted where a non-
mmillative - option '

-to double sinking
fund payments has been exercised.

Yields are calculated in accordance with

Rule SOS of "Statutes, By-Laws Rules and

Recommendations’ of the AIBD using

compound interest throughout.

Negative yields are not shown.

COMPILED. FOR THE ASSOCIATION OF INTERNATIONAL BOND DEALERS BY INTERBOND SERVICES LTD
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« WWWNUmWWA

23.00 JS74 JJBXUIXiX IB) DEIXT M3
25.00100.00 10J5 1/12/19*1

30.00 1913 ABSEUUU SZSOIBSSS 103
99.30 9J3 1/ 8/1900

30.00 1973 201
£7.60 100.00 9.30 If 3/U83

42.00 1976* ABSxMUAR ssst cBtti

99.30 ’ 8^5 . 1/9/1983
X IQS 5/S 82} 7*0* 8*0* MU#

30. 00

38.00
30-00

30.00

20.00
IS. 33

20.00
10.00

23.00
23.00

23.00
1.90.

30.00'
10.02

35.00
4.08

25.00
. 4.73

25.00'

3.40

25.00
6.10

30.00
8-11

30.00
9.17

25.00
7.65

25.00
11.12

25.00
12.31

25.00
14.06

123.00 1976
-99.68

1976
100.00

197GA

100.00

1979
100.00

1976*

100.00

1975
100.00

1977»
99.50

1977*

99-00

.1975
100.00

1979
98.30

J97Q
98.50

1973
100.00

1958
97.30

1963'

97.50

1960
97.50

1960
98.00

1959
97.00

1961
97.00

’1962

98.25

1962
97.10

1962
99. DO

1969
98.30

1965
99.75

1967.
97.30

B8DB8 UHL ROES
1.00 if visas

nmx rol noa
8-29 1/4/1989

BnXBB-nU PMPS
9.50 1/ 5/1981

KBOKKt HDA TOOK
10.00 If 5/1990

craiLco n» soon
9.50 1/11/1985

GOnfaf?? tyn

10.00 1/ 4/1387

OOUBSHULZS - AHSTE4UA 98
3.00 '.1/11/1978 3

ifMlBItflt.Tt _ ilIBWM.TI 94
5.00 V 4/1983 8

CntHUnBITH - AIPIMLT* 98
5.25 15/ 4/1980 8’

COCTHEIM - ADaTHAUA 97
5.25 1/10/1980 S

99 1/8 7.14 8.13 8.07 Ul*m

31* 11-8*
10.34

97

104 3/4 3J2

105

lot

»»

«pn—PTATm _
5.50 13/ 9/1979 8

96

94

96

73.00

120.00

50.00

120-00

50.00

ao.00

.60.00
60.00-

75.00
73.00'

75.00
73.00

?5.l»

25.00
23.00

-40.00
40.00

40.00
40.00

25.00
25.00

20.00
16.00

20.00
15.00

35.00
33.60

22.30
21.37

31.00
33.12

25.00
22.00

10.00

.10.00

25.00
13.50

1976
99.63

1976*
99.50

1576
99.30

1976
98.30

1973
100.00

1375
99.00

1976*
100.00

.1976*
100.00

,n - 48SXBAU4
5.50 1/ 7/1981 8

COKSNUEALta - AffiRSAUA
5.50 15/ 1/1982 8

Cl—«*M - AZCH4U4
5.30 1/ 7/1982. I

O0HUHE4Z2H - ADSZULU
3.50 1/U/19S2 8

1MHMU2 m MStBiOT4
'3.50 1/ 5/1383 8

nMniBimm _ tmrwjiTTi
5.75 1/11/1985 S

amwlUI - Mn4.ir.ri g]
6.50 15/ 6/1982

iMH4HBiMT.nl —mm 102
6.125 15/11/1983 8

CONtUSnUUS — AUSTRALIA 103
.8.23 v 6/1981’ B

np^fwatPujTt „ tnsmm 1Q2
8.25 - 1/10/1983

cawnwauaB - aqruua. ins
fl-45 15/ 6/1980 S

OBBWaWEUJH - ABSTHiLU 102
8.50 1/10/1585

ca—Boia - AirsmuA 105
- a. 75 13/ 6/1983 S

I IIIIIIIIIHII III - Atrgram.Tf xM
8.73 1/ 6/1566 *

<-inquHnnr.T.ja _ AfflyTTALTA 103
8.73 1/10/1951

cawaiiuuH - adsibaua ioz
9.00 15/11/1996 1-

(MMIHIIMr.Tir _ lIKTHtl Tt JQJ
9.123 V 6/1996 8 "

fy LZKTZD 103
9.30 13/ 7/1980 .

COtX OF MTU HER GOTHA 103
9. 50 13/ 3/1983

H4HEB3LOT taOUUHCS 100
- 6.50 1/ 1/1964

uintut buhv
9.50 If 1/W92

1972 EAHEHSUX HOI FIS 97 3/8
100.00 8.00 15/11/1987

1971 94HFKH.CT IK03 FT* 101 7/8
99.50 9.00 1/ 5/1986

1970 MWBtttr nuis m 104 1/4
97.00 9.50 .. 1/ 9/1985

1975 HAHBtSLET ma FH JOS. 7/8
100.00 10.00 1/ 6/1982

1972 K MtlTCMJSnrmresnES 97 1/2
99.73 7.75 15/ 9/1984

1976* K KAHCAKTmv 103 3ft
99.30 9.00 XI 7/198$

1971 BOOR ISA rat 100 1/a
100.00 8.75 15/11/1904

»76* TR MU. 9XB 88 104
100.00 9.00 1/ 7/198?

1976* id mn. RB XV 99 1/2
100.00 9.00 1/ 7/1985

1975 nsBB 2UKQK C0KP i<b a/4
99.00 9.75' 1/ 5/1982

'4.30 U3 9.7fi 200.50 1972 BP ZB 456 105 309 927 935 960 973

3.00 8*29 US 1978 IX

3,17 8*12 a.9» 100.00 1979 B Sft 111 US 115 30 320 327 933W 830 960 975

5.75 M# 9J1 U0.30 1179 27 KO 412 105 113'3Q3 320 927 S3S
9,10 8*74 » 1.20 1576 LX 330 960 973'

1360 GG 80 143 103 113 130 305 520 80S'
IX »» 935 946 990 940 97%

980
1982 X? Kd 143 105 500 303 320 803 870

IX 933 947 960 975

1.61 8.47 lisUo .1986 HP BUS 3M 303 320 80 910 935
6-64 7.30 1966 LX 947 960 973

a.03 9.07 W0-M 1979 nn 456 103 309 529 B70 927 930
IM MS 950 960 975

'3/112.91 9*33 9.47 10,373 190 V B 456 105 305 .520 927 935 550

M9 9.05 » .82 UTS U ' >60 975

in 8.42 8.77 9.12 100.25 4380 86 88 436 105 960 97S
3.13 8.48 OP 1-00 1371 LX

1/2 9.64 9.43 9.86 U0.9S 1982 XI ED 456 105 520 935 960 975
7.03 9.29 89 1.00 1976 LX

3/4 X.42 6.02 3.15 100-00 1377 HE 8X 4S8 90 105 803 S2& 975.
.93 6.30 .64 1339 HT

3/4 3-84 4.17 5.35 108.50 1978WW 458 105 80S 921 975
3.09 7.04 ‘ -S3 1963 BTH
2.87 6.11 5.43 100.00 1978W Tt 458. 90 US 805 922 975* •

U63 6.6? .67 1962 HP

3/8 3-34 6.05 5-44 UUW 1977 HP Iff 45* 90 !0& 805 922 >75
2.84 6.39 .67 1962 KT

« 7/8 2.29 6.22 3.64 100.00 U77DR 458- 90 103 803 122 9/S
1.30 6.51 .67 1961 HT

4.08 6.29 5.69 100.50 1977*17 HE 43ft 90 MS 805 921 97S
2.09 6.90 .68 1963 RU

3ft 4.63 6J8 5.77 101.00 1978 87 R 458 90 105 80S 922 973

2.38 7.J6 .81 1964 K
i 3/8 5.08' 6.63 5.83 100-75 1977 HP R 458 90 103 60S 922 973

2.39 7.32 .B3 1965 SI

; 1/2 5.34 6.38 5.78 101.25 1977 IP R 458 90 IQS 80S 9ti 965 975
2.04 6.99 -69 IMS

»

3/4 7.92 6.45 S-flB 102.00 1078 8P R 458 90 103 MS 922-973
4.42 7.02 1-39 1968 KtU

1/4 8.42 6.45 6.06 101.00 1977 SP R 458 90 103 805 922 975 ;

4.43 6.86 1.39 IMS H3JUH

7/8 3.04 6.77 6^>7 101.30 -1977 KP XT 458 90 X® 603 920 922 973
3.37 6.90 1J4 1970 OTUUI

3ta 8.46 7.80 8.09 100.00 1982 SP KX 437 '20 32 33 80 90 803
R. . 870 920 927 931 940 975

4.00 7-51 8-1/ Xp R 458 20 32 39 80 70 90*

R 80S 927 934 940 973

5/8 6-34 7.70 8.04 101-50 I960 BP W 143 **•
LX

1/8 3.04 7.42 8.36 8P R-438 32 33 60 70 90 805
R 927 931973

3/a 9.34 8.U 8.30 101.30- 1982 IP 80 143 **•

LX

1/4 6.04 7.79 8.49 108.00 1962 JO R 4S8 20 37 35 CO 70 90
KT 80S 920 927 931 975

3/6 9.00 8.22 8.56 100.00 1904IPR4Si 20 32 33. 60 70 90

R 80S 920 327 991 975

7/8 14.34 8.27 8.42 101.50 1987 » SO 143***
10.29' 8.17 3.00 1982 LX

1/4 19.46 8.93 9.00 101.00 1991 HR 457 20 32 33 60 70 90
12.46 8.89 5.00 1982 HT 80S 920 927 931 940 975

19.00 8.99 3.06 100.90 1991 KPR 438 20 32 33.60 90 805
12.00 8.91 3-73. I960 ST 920 927 931 940 973

3.12 8.35 9.22 100-30 1979 BP BT.35S 105 320-927 930 915 968
. LI 965 975

3/4 5.96 8.66 9.16 , 100,50 1976 CC PH 359 105 935 96QM5 975

4.3J £.43' ' BP 1,00 1976 L3 '

3/8 6.S9 8.36 441 100.50 1981 8C 88 436 ***
5.64 8.J4 BP 1.60 1978 LX

103 3/8.14.39 9.0] 9.17 100-75 1985 SC BT 4S6 35 105 115 SOS 230 305
- 21.09 8.96 HP 1.00 1979 LX- 320 733 910 927 935 940

' 947 950 955 960 970 975
10.46 8.37 8.22 100.25 I960 PC ZB 436 105 927 960 975
.6.66 8.52 IP 1.23 1973 LX

8.92 8.68 8.83 100^3 1979 PC SB 436 103 927 960| 973
5.83 8.58 OP 1.00 1972 LX

8.25 8.7* 9.U 100.25 1980 70X0 456 X03 927 960 975
3.07 8.43 IP 1.00 1971 IX

5.00 9.00 9263 LOO.30 1979 PC HJ 436 IOS 305 520 885-927 930
4.38 8.91 BP 1.40 1976 LX 935 930 940 973

7.29 8.21 7.95 PC SO 4tS U3 960 975
6.87 8.24 R .28 1973 LX-

9.00 8.45 8.71 R B 418 105 520 935 947 960 973
8.47- 8.43 IP .39 1977 LX-'

£.46 472 8.74 101.00 1979 PC ED 327 103X05 960 973
5*94 8.71 IP 1.50 1974 U
6.01 8.13 8.65 101.50 1980 PC B 315 960

LX

1960 PC TO 315 915 960
'

LX

4.92 8.77 3*40 100.30 1979X9 68-330 105 930 935 960 975 .

4.56 8.69 HP .75 1976U '

12.00 1965
8.36 97.00

XStOO 1966
9.00 . 96.50

18.00 1967

8.30 96.50

U.0D 1967
1.10 98.13

10.00 1973
• 100.00

50.00 }976
100-00

PS DOLLUMBSim

iUISE HDSI4B StEEL *'

3.75 Of 6/l»«3

BOBUS XUCXRCm
6.625 V 7/1SB6

BS2XIAX BUKOUClTr
6.73 1/W/1M2

BBH8 BXOBAB JC
6.71 IV 9/1177

92 7/* 8-04
4.41

93 3/6 9>0>

* .
4.58

V4 5-U
I 2.6*

100 V8 >79
6 .39

M

0.93
7.7>

7.46
8.00

7.M
7.17

3.46
3.46

.n .MIIII « MTTH1HJ Tnn T/C

7.00 IV 1/1971

uaiMB.iane KonanuaK 191 1/2
8.80 1/10/1361 S .

18.00

.
8.40

32.30
9.55

30.00

50.00

50.00

30.00
30.00

30.00
2.45

1964 XEPa'-tc or Bfinu
99.00 4.00 31/ IftHjk

JM7 KNB1C OT 4BRBXA
98.S0 6.75 13/ 3/1981

1976* imuc OF 411XW4
100.00 8.75 15/ 0/ltM

1975 XBIB4C Of AOKXU
100.80 9.00 IV 7/199Z-

-1977* Z/UaX9401«4»
100.30 8.23 13/ 3/1987'

1963 BEST "
.

98.00 3.75 23/10/1978

US D0U4>9->ILCZ19t

9J-//8 6.67

$ ' • 3.67

99 S/C 4.79
$ 2.33

UL 1/2 13-21-

9.57

103 1/2 3.12
B

'. UO 1/4 9.M
8.29

98 7/8 1-40
.91

8,19 -XBO-OOt 1977 CCnr- 35 T03-30% 310 520 805-7&-

7.07 Id.30 1977 CG ES 339 103 309*319 520 HT9C5
. .

.90 .130L8UL, iS.
r ..

4.52- lOuOO 1177 CC *XK74tiJl» 518 5W B5.»TX

i.39 1970 XftX .

6.8A -
' -

' ’ : -i» BB’.aj'iw sw pn’ -

sb8 u»«ax '

_

4.49 4.Vi”
' :

:

' ri» B4U10S: .

‘
,

co
-

134 7,73 : 8.06 1' ' ' d 31.596 ZB '32 "3r-35 60 70
rr -

. 90.B3 9U 927 *51 9»0
.*73

6.50 WZ l».Kt J979R 51 J» IBS 3» 218 33 803 *65

C.77
‘ -WC »S> IMX 173

7.05 «« 103.00 1978X9 PH 339 HR 309 310 330 883 963

7.17 1-85 1971 LXLX. 973

8.55 . 8.62 ICU50 1983 OB 1«*
. ,

8.31 IP 2.00\jDJ7LX

7.02 Ml. 8PRU8 » 32 33 35 6B- 20
' Tt - - 90 803.921 Ml NS ^

8.20 8J3 101.00 198L CC B l.'*** . .

8.21 BP 3.00 1982 LX - -

6.59 5.82 190,00 1977 CZ ZS 43 103 309 310 S.*5

7.07 1.19 XM9LX

45-00 '1976 15S CAMDIMI 7UAB8
100.00 r 9.00 V 3/1982

-• 33.00- 1996 - -UB OAABMH-XHWa
100.00 - 9.30 1/ V19B

50.00 1977* URBLUI XUOXL
- 30-00 108.08 9,00; U 2/ML

UU 3/8

105-7/8 l.« 'SS **S7

10L 1/4 14-6* 8.83 8.R
. 11,63 8.81

100.00

101.00
pp 1.00

IPi.SS
BP 1.45

1981 N B 32/ *•*

U
:#n k eu 32; *•*

19 .’7 U
(9UXPZ8 4M M'MS lU jjqsM ,KM?**1TO HU jn JJ5 %J

88.00 1970 iiKSflannu m 3/4 4,« ?*« a*9, »w?’u 153
u“ 170w 9n "o

11.00 100.00 3,00. IV 1J1M- 3-26 7.30 » »“ 1972 AH
9,00'.' IV 1/1982 3-

1976. HSXI>fBCBN|liB» v,t. W V* l*-“ 5-8X *'“75.0Q
100.00 ' %M. if i/isii

40-00 1*75 urowftffROV,*, IM
38*50 100.30

-

r . Ml 1/'7/1982

ion.CO

nr 4.M
1M* PC SO 399
19/7 IX

' 10.00 wjj HmniLmic loot* 95- :<:
3.00 100.00 3.623 1/4/1979' *' !•**

' 30.00 1976- WttUH. mn COB. - 101 3/8 4.00 8.33 8.63

99.50 8.75c . V C/.19B1

40.00 \1tt HO MDBfRcr X.P.QBK
Sa-Cq ua.00 • t.oa xv ouu

*.08 8.25 9.20 100.00 1*60 K SO 447 US 115 330 3M _

6 .0*
9.;o

6.01 101.00
i.ar

19.7 HP R
I960 HT

HP H 317 SSlMn52Wsk
LP 379 912 a,.32S *12 SJO 9JJ jjj

r®
94S 947 9JS tu J” JO

101.00 1*80 K tt 412 105 305 JM fin VI
»/7LX sa«,BSB

iSS.rmijssr”*™ “^"ss sss^^iSsgsB*

103 5.63
4.84

9.29 8.74

8.21 ' OP

33.00 1973 JJ4RH4 5.7. Q njH ji.of
* 6.93 LSI .101.00 . J98* PC 83 <8 1U 115 2M 973

73.00 100.00 4.50 -V 7/1988 ... *.» 7.47 13-00 U8L BB4H . ...
.

.- ,_i

75.00 1973 BATDCA B.T. B 72 1/2 11.08 8.41 4-21 182.00 1984 K SB '-48 110 115 310
75.00 JQO.OO 4.50 1/ 7/1*88

_

' a.09 9.52

25-00 1937 FEXXOTIM S.4 B ITB .29 4.41
10.00 100.00 7.50 10/ 9/197]^ .

so.00 i*76* socVtT « cxEBrr na »' 100 SJa 4.3s 9.05 a.20
100.50 8.25 15/10/1911

05 DOUAHA-BOLTnA ' — •

18.75; 2984 nu
,
-

HPR ' -3U 119
10.85 5968 AH •• •-

HP. CO '46 185 MO f<8
- • LX

I5.m 1977* uimx ar aouxu . 102 i/a 8.9/ 9.9910.11 ioc.oo i»k: sp arsi* ua 91s **o s."3

100.00 10.25 15/ 4/1986 8 IP 1.50 1977 LS ..... -

‘m Twrriirs-iifim- ., : ,
-

35.00 197Z -HPPQSUC OP'ngR -13 3/4 10.50 9.40 fc99 1C—P0 1*82 HPR *99- 90 185 915 320 973
28.35 99-50 8-25 1/12/1987. » 5.40 10.01 .W. 1973 R
75.00 1974* XEP09LIC« X84ZQ. -

<|7 1/2 6J9 9.76 SL49; 101^53 1981 HP XB- 143 55 105.115 205,230 305
99.00 9.25 1/ 1/1904 LX 520 005 870 915 920 940

... : '
. 9W 9/5

50.00 1976 9PBHJC or B84XXL MO 7/8 8.96 9.57 9.86 R R6U 32- 35 809 915 927 940
lO0.j» 10.00 IV 5/1986 8 PP 2.90 1977 R ' 97$*

XBO.0O .' 9.71 i3f V1B6
33.00 lilt* OPWIMtHB BB RB

100.30 9.25 15/ .3/1588

13.00 1975 IMM>
5150 9. ft 2/0/1980

125.00 1977* OXiazo grrfi
100.50

. 8.00 J5/6IU0
73.00 1974 OTUMIO SXJBO

99.50 8.13 27/ SQM,
-35.00 1971 08TAUD BQKO-CUCZMC
31.30 200.00 8.23 15/ VIM*

100.00 1*78* OQIIO
99.50 8.30 10/ 0/1H6-

75.00 tin Qiuixn
. 99.M 9.00 15/ 9/1*80

75.00 1975 tSZAUQXzpw
.
99-90 9-00, if U2*85

25.09 1973 OTTfiU-CmiXSB
23.00 98.30 9.50 13/ J/I990*

50.00 19Tb* Kmil •

100.00 9.J0 l 11/12/1966

30.00 1975 nUWJtUD
100.00 10.00 13/ 1/1912

30.09 1976 PSOVIBR flB irTTTTHH
100.00 8.15 IV Visas

35.00 1977* ALC6B ABSXBItXA
•100.50 8.50 IV 4/19(9

50.00 1976 JUUKN CO «P n»m
50.00 100.50 9.50 IV VU8*.'
*20.00 1*76* BCD »1» SB+GIMUk
20.08 100.00 9.15 IV 9/1983

100.00 1977*
< 200.00 7.75

60-00

20.00
18.50

30.00

73.00

15.00
8.00

If 5/1387

1976* SELL-caBUA
100.75 8273 15/ 7/1986

1972 XXA8C4B 1BX '

.

100.00
.

8.25 1/1Q/29S7

1976 HASCIS UT
100.00 9.79 1/ 5/1983

1977* BUCZ8B COWBIMA LM.
100.00 7.75 15f 5/13*3

1976 BtaO AOTO (8 OF e*m«
|

98.50 9.50 IV 4/1983

1976* CUUD1AX SAX BAIL CO
100.00 8.37$ 15/11/1986

1970 exrrarmixmL
100.00 9.00 U 2/1983.

1976 CfirorBISSEAL'
100.00 9-25 IV Vt9S3

89 1/2 -11-87

IB 3/1 10.87
8.11

1031/4 6.29
4.89

MO 1/4 9.92

184 7/8 9.12

Ml/2

103 1/8 4.92

•tW 7.94

104 3/8 5.87

ui/ 'z/a 9-46

103

102 3/4 5.71

7.67
4.17

8.6S 101.30

6.06 9.10 9.03 101.50

50.00 1975 CUT <7 HUHWL
100.00 9.75 l/U/1981

73.00 1973 CUTV BDHZBAL
100.00 9.85 IV Z/1980

10.00 1970 C3ZZ dr OOESSC
7.20 99.23 9.00 U V198Z

5.00 1976* CUT 07 TUDCOni
100.00 8.25 30/ 9/1981

10.00 1*76* CUT OF HBC0BPEX
100.00 8.73 30/ 9/1936

40.00 1977* CUT OP XOBIXO
KKL50 8.25 dV 5/1987

25.00 1975 CZX9TAB
99.50 .10.00 15/11/1981

20.00 1977* QKAX UO} EAEXB GO
20.00 100-00 8.75 1/ 3/1984

25.00 1978* rax on, co
25.00 MO.50 9.30 1/ 7/1986

.10 V* 4. SO

102 5/8 5.12
a

1013/8 A.84
B 4.28
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.
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'
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MS 3/4 T.92 8.23 8.75
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1977 LX

jo;.h
3.50

102.00
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8.62 8.77
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O
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•'
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98.08 ’ 4.00.. 13/10/1979 .

20.00 1971 QBUEC BUBO-CUCTBIC 181 8.79 B-M 8.17
13.80 97.00 8-25 U/ V1986 5.9* t.01
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23.00 100.00 8.30 . 15/11/1986
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100.00 8.50 Vll/190
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101.00 1383 HP pr 49
PP

.
1.50 4977 LX

'

102.50 1990. HP EO 346 10 945 973 00
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Creditanstalt-Bankverein -yourpartner in Aiistria

fordealing in Austrian Schilling Bonds
and International Bonds ofAustrian issuers

.5..

Selected Austrian Schilling Bonds Middle Average Yield to Current Redemption

of Austrian issuers , Price Life average life .Yield • (mandatory drawings by lot)

maturity up to5 years

81/2% Osterreich „

(1 nvestitionsanl.) 1974/1l/B/82 99,80 . 2,89- 8,55 8.52 22.10 75 /82at100.0

81/2% Innsbruck 1974/B/82 100.25 2,97 8.52 8,48 19.11.75/ 82 at100.5 •

8 1/2% Newag 1 975/B/82 i 100,75 3,02 . 8,67 8.44 6. 6.78 / 82 at101,5 '• ‘

}

81/2% Steweag 1975/B/81 100,50 230 8.64 8.46 18. 3.78 /8J at101,0 .

81/2% Steyr-Daimler-PuchAG 1974/8/81 100,
'a

'2.41 8.66 8,50 29.10.75/81 at 100,5
.

•,

maturity over5 years

%

% '

81/2% Ostetreich
•- "• * •*’•••

(I nvestitionsanl.) 1975/S/l 1/85. 100,75 4,15 8,68 ; 8.44 25. 7.76/85at1C1tcf103 -j

8 1/2% Osterreich
-

5

(1 nvestitionsanl.) 1976/S/86 100.75 6,22 8,69 8.44 20. 2.81 /86at101,5tei04
|

81/2% VVien1974/B/84 99.— 3,59 8,81 8,59 •

2. 7.75/84 atlOO.O >

81/2% Energie1975/ll/B/85u.1975/S/85 101,30 5,41 8,72 '8.39 29.10.79 /85 at 103,5 •
;

81/2% Philips GmbH, Austria 1975/B/83 100.— 3,12 8,75 8.50 15. 7.77/83 atlOl.O: ^.
. .

of foreign issuers
-

8 % Europ. Invest Bank 1976/86

7% Inter-American Development
96,25 6,89 874 8.31 -

- 20.10.81 /86at10O - .

• Bank 1971/83 96,50 3,01 877 7,25 3. 6.75/83 at102.
8% Inter-American Development

Bank 1976/86 97,- 7,05 8^8 . 8,25 17.12.81 /86 at100 .'7.
’:•?

elected US-$ Bonds ofAustrian issuers

• 3/4% Alpine Montan 65/85

1 5/8% Austrian Electricity 66/86

. 3/4% Austrian Electricity 67/82

> % Rep. of Austria 64/84

) 1/2% Osterreichische Kontrollbank 74/79 in Austrian Schilling(traded in US$ only)

63/4% Rep. of Austria 67/82

8 3/4% Rep. of Austria 76/TO
81/4%Tauemautobahn 77/87

'

5 3/4% Voest63/78

i

Interests payable withoutdeduction for or on accounted Austrian taxes.

For current prices and further information please contact''

ForAustrian Schilling Bonds: Robert Jekir RobertWasinger
(Telephone: 6622/1701 or1707. Telex: 74261 -63) .

For International Bonds: WalterVogl (Telephone: 6622/2222, TeTesc 76946)

Code for ReuterMonitor Securities Program: CA DA, CA DB

© Creditanstalt-Bankverein
Schottengas5e6

r A1010 Vienna-

SPECIAL REFERENCES
t. GENERAL—ATTACHED TO NAME OF BORROWER
D = Domestic Management group.
L = Bondholders option to redeem loan prior to

maturity •

P = Private or semi-private placement
MC = Principal/Interest payable In more than two

currencies
W = Withholding taxes (with percentage rate %)WW = With warrants
5W = Ex warrants

J. £/DM ISSUES
’

The figures given are the rate at which the DM rate Is fixed.

3. FLOATING RATE ISSUES
The figures given are the minimum coupon rata.

% margin above LIBOR.

4. ATTACHED TO MATURITY DESCRIPTION
Semi-annual payments.

5. ATTACHED TO NEXT S/F AMOUNT
PF = Purchase funds—the amount shown -is the annual

' total (or total to tbe next coupon date>
l
which

may be applied. Tbe year associated with tbe
amount shown relates to the end of tbe purchase
period.

DP =. Nan-cumulatzve option to double sinking fund
payments.

6: CONVERTIBLE ISSUES
The share price is always denominated in the same currency
as the conversion price. Please note that where the premium
exceeds 200% no fig. Is shown in premium/discount column.
The following convertible bonds are subject to convertibility into
the indicated^ stocks.

NAME OF BOND
American Tobacco Int.
Amoco Int Fin
Bankers Int (Lux)
Broadway—Hale Stores
Chevron Oil O/S
Dart Industries

Inter-Continental Hotels
Int Standard Elec

.

tl •• iw

ISA Finance {foldings
Kinney Int Fin
Leasco World Trade
Leasco Int
Norwich OS
Owens-Illinois
Plywood Champion Int
Levin-Tawnsend Int Sin
Asia Navigation Int
Buxanah Oil

1988
1984
1986
1987
1988
1987

1986
1988
1988
1989
1980
1990
1988
1989
1983
1987
1983
1988
1989
1988

American Brands Inc
Standard Oil Indiana
Bankers Trust New York
Carter Hawley Hale
Standard Oil of California
Minnesota Mining &
Manufacturing

Pan-Am World Airways
International Tel & Tel

Warner Common Inc
Reliance Group Inc

Morton-Norvrtch Products
Owens Corning Fibreglass
Champion Int
Rockwood Computer
East Asia Navigation Co
Shell Transport & Trading

Dollar issues convertible at fixed rate of 51 = 2W.2 T«:

Komatsu Ltd. 7J M90 W
Dollar issues convertible at fixed rate of 51 = 293-w>^

Sanyo Electric Co. 6f 1991

Dollar issues convertible at fixed rate of 51 = 2M-0 >a
Mitsubishi * 7} 1999

Dollar issurs convertible at fixed rate of 51 = 287jYa
Sumitomo Metal Ind. 6 1992

Dollar issues convertible at fixed rate of 51 = 280J) x«

Pioneer Electronic 61 19J?L« .-

Dollar issues convertible at fixed rate of 51 = 278.0 i«
Canon 1 * 75 I9S9

Eidal 7* 1989

COUNTRY UNITED KINGDOM
Dollar issues convertible at fixed rate of £1 = SIM

Slater Walker Int. Fin. 51 1987

COUNTRY— SINGAPORE
Dollar issues convertible at fixed rate of 51 = spx

United Overseas Bank 6! lft»

COUNTRY— SOUTH AFRICA
Dollar Issues convertible at fixed rate of RD1 = SL4fi

Rand Selection 0$ 19S6

COUNTRY—HONG KONG
Dollar Issues convertible at fixed rate of 5KK1 = 5S.07

. Asia Navigation Int. 6f 1989.

Union Bank of Switzerland (Lux.) 5% 1981 differs twmo®
convertibles In that the bonds are denominatedI U»!wLS
each bond' is convertible Into 1 Bearer share of SFrjOO noun"

value of UBS. . „
Credit Suisse (Bahamas) 41 1991 differs from other w

vertibles in that the bond is denominated US$1000 am
bond Is convertible Into 1 Bearer Share of S-FT.50Q nominal «u

of Credit Suisse.
The following convertible

which expire prior to maturity:

NAME OF BOND

issues have - conversion

MATURITY

riW

Asahi Chemical
Dali Nippon Ptg.
Deere Overseas
Hitachi
Mitsubishi El
.Rand Selection
Takeda -Chem
Toshiba Elec
Toshiba

5

?
64
6
ffj

63

30/9/1990
31/5/1986
15/6/1986
.30/9/1984
31/S/1985
. 1/8/1986
31/8/1984
32/8/19S5
30/9/1990

convex®!
RIGHTS
EXPffffi
15/9/WW
30/4/19®
15/3/lg
tt/g/igi
28/2«
SI/1/}®
38/3/lW

15/8/1999

Tbe following International convertible Issues have fixed
rate* of currency conversion.

COUNTRY—FRANCE
Dollar Issues convertible at fixed rate of 51 « FFr35.554

Mlcbelin Int. Dev. 8 19S5
Suez et LTJnion Paris 7 1985

COUNTRY—NETHERLANDS
Dollar issues convertible at fixed rate of $l = DFI.3.60
. All Netherlands Convertibles

COUNTRY—JAPAN
Dollar. Issues convertible at fixed rate of 51

Dal Nippon Printing - 6|
• Fuji Photo Film 6l

Hitachi 6{
Hitachi * 6i
Komatsu Manufacturing 6*

’ Mitsubishi Electric 7
'

. Mitsubishi- Shoji Raisha . 7J
Takeda Chemical Ind. 6
Toshiba Electric

Dollar Issues convertible at fixed rate of $l

Dollar

Dollar

Dollar

DoUar

Dollar

Dollar

Mitsubishi Electric
Mitsubishi Heavy Ind. 6$
Issues convertible at, fixed jate of 5X
Asahi. ehemi»l.:- • -v* ; ~,z - w -

Kubota'-
- ’*' *

"

Matsushita Electric Ind. . -.- 6f.

issues convertible at fixed rate of 81
Sanyo Electric ... . .- .• 7} \
issues convertible at fixed - rdte' 4f 9t
Mitsubishi Corlorparatian
issues convertible at fixed rate of 51
Marui 6i
Mitsui and Co- 8*
issues convertible at fixed rate of 51
Mitsui and Cor 7*
Issues convertible at fixed rate of 51

6?

Toshiba 6*

a 360.0 Yen
1986
1985
1979
.1984

1954
1B85
1985
1981
1985
= 365.0 Yen
1991
ISO--:
= mo Yen
1990'.

1991 -

1990 . ,

= 3Q2F Yen
1990 ;

.-fW Yen
1991
== 299.0 Yen
1991
1955
= 398 Yen
1990
- 295B Yen
1996

The following convertible issue has' been called for red®®!

tfon at 102% on 16th August 1976:
Mitsubishi Sboji Kalsha' 7J 31/10/1990 _
Called for redemption at 104% on 30th Sept. 197o>

7. DENOMINATION OF NON-DOLLAR BONDS
Euro-guilders—all denominated
French Francs—all denominated
with the exception of
Aerospatiale
European Coal & Steel 7% 1980
European Coal & Steel 7i% 1991
Francaise de Petroles—BP

. Philips Lamps 10*% 1980
Roussel—Uelaf

.

SOPAD
STERLING/DEUTSCHE MARKS
Enso Gutzeit 64% 1980

- 10 8% 19S6
Ireland 7% 1981
Ireland 7% 1988
Met Estates 6}% 1987
New Zealand 63% 1982
New Zealand 7i% 1978
Mobil 5i% 1980
Rothmans Int 6}% 1932
Sira Kyina 74% J9S3
Slater Walker 7J% 19S7
Swedish Lamco 53% 1930
Turin 65% 1984 .

US Rubber 6% 2980

YIELD CALCULATIONS

FI.

Ffr. 5JJW

F fr. lOfflj

fi. Sg
£:fig

?i: IS.S

£100: SOO

£500
noo:
£500

Sis
£S)0 ^-,1
£100: IS»

£500
£100:^
£10

0

:

8. YUiLJI UULitULAIlONS Otf

All yields are calculated on annual rates, es. a

standing at par paying interest once p.a» will have » ^
and maturity yield of 10%. A 10% bond paying eBd
would yield 10^5%. Market practice demands that

yield op 5 floating rate bonds is calculated as coupon P rfV

9. MARKET MAKER COLUMN vnr fig)

*»• This denotes that more than the maximum nunu^ 1

market makers have provided prices, -

10. SECURITIES ACT 1933 w
• These securities have not been registered under iw

y,

ties Act of 1933 and may not be offered or sold

indirectly In the United States, its territories or possesw

to nationals or residents thereof, _ . . .j j
The information is from reports from official

nl

source* which we consider reliable, but adequate
checking' its accuracy are not available and we do not -

that the information contained heroin is accurate or tu‘
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6*00 18/11/1943

cut or ormnucn*
b.sa a/ 4/1387
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9.00 15/ 4/1985
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M2HAK - WllTCAGE SUE
5.615 15/ 3/1984 S

DENMARK - MORTGAGE BANK
6.15 15/ 1/1986

»nMABt - TORTCAGE BABE
6 .75 38/ 2/1982

DENMARK - MORTGAGE BAKE .

7.25 1/ 3/1980

name - unocics ""T
7.30 1/ 1/1991

SQBUXE B3RXCJGK UK :

9.00 1/ 4/1983

TW1JWL|Bn8C H1WTT
i 5.73 15/ fit1984
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> 3.75 1/ 5/1984,8

mun mxmsG
3.75 1/ 3/1984 8
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3.13 1/ 3/1978 S
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5.30 8/ 4/1984
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6.00 15/ 6/1985 •
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8.30 1/10/1984
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6.00 15/ 4/1984

ST8SEEAS5EB EDS
6.25 15/ 3/1982

ytSTfiPAFT
5.50' 19/ 4/1978 S

05 MUMS fvanaf

1M 1/8 8.84
5.26

98 3/S .96
•96

95 8.46
4.66

94 3/A 9.87
5.37"

100 1/4 7.19
6.20

1041/4 0.34
5.03

K 1/8 9.71
6.61

99 1/2 4*64

98 3/4 .87
.87

99 5/8 6.70
3.70

971/8 7.08
3.58

98 9/8 5.38
2.88

98 I/Z 8.84
4.85

100 1/4 8.67
5.01

103 3/8 7.87
4-65

93 3/8 7.08

3.57

95 3/8 6.79
3.79

94 7/8 8.65
4.17

98 7/8 4.75
2.75

1001/8 2.75
1.75

91 3/8 JL»
.

9.03

1021/8 5.84

20.00 2576 SI8UB)mS4BS BCK
20.00 100.00 9.25 U 4/1983

1022/8 3.84
4.49

4-2* MLOO
W 4.QD

5.54

U0
432 102:00

1.09

6.88 U2.00
1.25

7.95 “iDUo
.75

8.(1 182.00
1.00

8.06 001-30
.40

8.04

101 1/4 7.34

106 3/1 4.73AH
105 7/8 8J0

4.97

97 7/8 2.08
1.08

98 7/8 4.79

985/8 .88

(59 102.00
.66

C03 102.00
1*00

7.24 UXUM
1.30

8.21 101.75
BP .50

Ml 10040

6.09 ' UL00
.77

6.19 10L0Q
^67

6.19 IDLIX)

5.73 -MLOO
1.66

6.05 10U30
1133

6.82 lOLOO
-L30

708 M2JM
a9 liH

&40 MLOO
a 4.00

SJ(A Mo.ua
nr 2.00

8.74 MLW
nr 1.00

BUS 10U3O'
1

1991» *T33S 103 7HT720 730 735 M8
197415 933 940 973

1978 ITB <85 MS 520 710 Tto S3 938
1349 OX 333 560 975

1977 ST 89 315 20 103 520 710 720 730
1971 UBX 73S 950 535 960 975

1978 8f ZB 915 109 520 710 720 730 739-
1968 ULX 950 935 MO «S
197? »BI 485 1(6 5M7W 730 735 5ffl.

1970 IX 955 MOHS
»U VP ZB 3S 2«5 520 710 730 735 950
1971 U 1 935 960 373

1981-Sr HTJ13 119 5211710 715 330 735
1977U

.. 955 940 973

7? ID 332 560
IX

1978 VP It 72 109 328 SO 730 735 930
1949-SI 935 960 573

1978 IIP ZO 3X5 105 320 710 720 730 735
1970 ZJIUC 550 963 960 975

1977 rrm n Ms 520 710 720 73a ns
OTOK 950 999 940 975

1977WO 72 105 520 710 730 733 950UOS1U 95^ 980 975 :

1S7B *7 KB S 105 520 710SO 735SO
1972'at • .935 960 975 -

ma nrm 72 105 520 710 730 733 950
1973-1X 955 960 973

"

IMOXVfcB 72 10S 710 730 735 950 953
0121X. 960 975

1977 KP m<£L3 105 520 710 720 7S1 333
4970MX 950 953 960 975

1*7* CG SO 359 10S 520 710 720 730 735
2970 USX 950 955 960 973

1978 CC ZB 3U IQS 320 710 720 730 755
3S6*,I2UX 350 955 960 975 .

1978 CG BS 315 IDS 520 710 720 730 753
1969 UU 950 935 960 975 :

-

1978 CG ZB 327 105 520 710 720 730735
1969 ASLE 930 955 960 973
1981 es ZB 327 105 115 305 520 710 715
1976 IX 720 730 755 935 940 950

955 960 965 973
1981 CG KB 327 105 115 230 305 520710

IX 715 720 730 735 930 935
940 947 950 995 960 97S

1977 ST 80 3X5 10 105 520 710 720 730
.1972 ULX 735 950 953 960 973

1978 87 ZD 339 10 103 520 710 730 735
1970 ULX 960 963 975

2<U)0 1979 IHUBD 9EB3B*fiS-lfiK 1041/2 (JS
30.00- 99.00 5.73 13/10/1981 Ml

8.74 94» 101.50
8.86 LllO

8*45 *33 803.00

U( 83 LOO

13.00 1975 KXBBSSZDOXrazOZT
!U4 9X3 at 8/1980

20W0D 1974 f138148 SUIU I28H
99.00 9429 IV 2/1531

3JB 8X4 93 LOO

122 7/8 Ml 8.17 8.9B 100.00

189 3/4 3.71 8.02 8.U 00.00

15.00 1972 HBOS KBSrCXBtt. UU «7 S/8 9.75US 99X0 . SX5 13/ 3/1557 4.34

iissEEau.ua a 1/2 11.4715.00 1574 J

12.87 98.00 8.S 1/3/1985

8.41 8.43 102.00
4.15 . » .a

8.81- «*» 102.00
8.82 9» .38

1977 KT ZB 72 :

1970 XT •

1*77 n ZB 72
1373 HDX
1578 8t KB 73;
1972'at ' <

1980 arm 72 :

1973-1X
|

1*80» to 72 :

1972 IX. I

1*77 zr nr<n3

,

3970 LUX
1*7* CG ZB 359 ;

1970 ISLE •

1*78 CC to 315 :

1969'UIX

1970 CG ZB 315 :

1969 ULX •

1978 GG ZB 327 :

1969ASLE <

1*01 GG 80 327:
1976 XX

15*1 CG KB 327 i

IX

1977 RF ZB 515
'

.3972 ULX

00.00 1572' oomww . 1M. LS7
98.00 7.50 JJ 2/1578

15.00 7971 mat 01 95 3/4 S.M
1LM MS UlZlim 5.60

2X00 1964 USMZnU 983/4 2J3
L53 SMS «J0 7/28/979 S L37
8.00 1964 UBZSZS&mOE . ‘M 1/2 2.05
2.20 9M0 6*25 23/ 8/259 •' L07
29.00 1944 tmuenmuB ss a/8 uo
3.75 57.50 6.00 2/12/199 8 L23

JAM 1963 UBUCCfimiB' 98 1/4 3,38
4.38 53M0 6.50 U/10/154B S LU

I3.no 1M7 xeibixc crraoiKD «s 3/4 .29
L25 nxr 7.00 IS/ 9/077 % -29

50.00 1976 Kznzuc O’ mum 99 7/S L54
99.70 7*873 13/12/1381 8

801 8.82

L67 7.46 7.38

1.78 8.77
8.79

7-21 8.85
7.61

7.17 <05
7.88

M> 631
7J3

#

702 0.73
7.65

7.5* 7.14
7.9*

8.06 8.W

1*80 CG £B 408 IDS US 520 705 710 7IS
1*7* IX 725 735W 930 *40 9S0

955 *6G 975
W78 CC KB 315 MS 520 70S 718 715725
1378U 735 745 530 *50 955 968

975
2579 CC KB 412 1Q5 520 7(B 715 723 735

IX 745 *30 950 960 975

15U CC KB *6 :0S 520 705 715 725 735
ZX 7*5 930 9.0 550 955 960

975
1580 CG KB 456.. 35 105 530 705 710 7JS
1575 IX 715 735 745 940 930 955-

960 915
1982 CGEB 434 3£lQ5J5M 705 J10 7J5
1573 LX 715 735 745 940 950 *55

960 975
*

« KB 361 105 5M 705 71S 725 735
lx 7A5 930 950 S55 960 975

19M CG ID 316 105 520 705 710 715 725
1573 L5 735 7*5 9)0 955 S60 975

1977 ZC tB 315 105 520 705 710 7IS 72

S

U66 U3X 735 745 950 955 960 975

1977 CC IB 3L5 MS 520 705 710 715 725
1969 LSLX 715 7*5 950 95S 960 975

1*77 K? XT 404 *0 10s S2Q 703 710-71 T
1968 XT 725 735 745 *50 *5S *60

*J5
1*77 IP XT 404 SO MS 520 705 710 7ZS
15» K5 775 733 745 9SO 955 960

975
IP SI 404 10S 5M 70S 710 715 725

.

MSB IT 7*5 950 955 960 97S

toll 43 20 35 33 95 «0 90
XT 715 920 927 931 940 975

4B.0Q 1977* B8 ZOKS X 97 3/4 4.71
99.SO 7-50 15/V19B2

20.00 1965 IKIBMlg 9£S PETEQ1XS 94 1/4 8.38
21.86 98.25 6.00 15/1D/19S5 4.76

50.00 1975 ZBUC4XSSMX BODIES 103 3/4 4.6}
100.00 9.00 15/1/19B2

23.00 1976 C.Z.S.
25.00 *7.75 9.25 13/ 4/1985

28.00 1970 GU BS TEAMS
10.69 99.50 9.00 15/ 3/1983

2D. 00 1971 UXlCBb
14.M M0.00 9.00 y/ S/1985

38.00 1973 KMEELOl
SO. DO *6.50 7.50 15/ 1/1988

101 5.87 9.01
4.19 8.98

102 5/8 7.79 8.31
4.31 8.25

100 3/4 8.96 3.87
3.46 S.82

941/4 10.71 8.3:
8.51 8.4b

103 1/2 8.79 8.63
7.56 5.00

101 1/2 6.2* 8.17

103 l/Z 11.29 8.74
10.13 8.71

102 1/2 7.92 S.80

10 105 S20 710 730 739
960 9*3 975

1678 XP ZB 359
1970uax
1978 IP to 327
1*67 IT
3579-IP ZB 315
1970UU
-1*77 VP HZ 3Z7
1*71 IT .

1577 XP-XZ 327
1*72 IT

1*81 IP ZB 327
1*76 IX

1182 BP ZB US i

1977 IX

197* HP SB 441
1972 It

1979 VP KB 327
1922 IX .

IP BJ 346
1*70 ULX
lift VP to 230

IX
VP to 332

20 710 730 930 955 940
965

90 105 520 710 730 735
950 95S 960 975

105 520-710 720 730 735
930 955.160 975

IDS 520 710 730 735 950
955 960 975

105 520 7)0 730 735 *50
955 960 975

105 US 305 520 710 715
720 730 735 935 540 950
955 960 975

> 710 720 730 7SS
; 960 975

I 710 720 730 735
i 960 975

I 720 730 735 930
I 975

i 305 520 710 715
i 930 935 968 975

1960 965
"

13.CO U7D AZBJPUn ZB

10.50 99.25 9.00

35.00 UTS A2KZUV0Z
‘ 2MM 99^0 9.30

20.00 1967 HKK CTTK
21.62 99-30 6.75

30.00 nn'MAI.
20.00 99.25 8-373

75.00 1976 U.EX
72.00 100MO 8.75

75.00 2970 U.CX
-IOOlOO MS

30.00 1*75 UXX
48.00 100.00 9.00

20.00 2974 U.CX
12-50 JM5 9.00

100X10 1975 1XU.
100.00 9al29

23.00 1922 lOBK ZACa
94-00 *.25

40.00 1975 BaXtoZBK
100.30 9.30

7.50 1974 (LC.C.Z.
100.00 10X5

7.50 1974 CX.C.K.
100.00 10.25

ittm
13/ 4/2985

13/ 3/1582

13/ 3/1981

0/1/089

13/2/19*3 S

34/3/1582

M/ 3/19*9'

15/5/2980 S

KUK SK
IV 7/1977

Buxjsaoas
15/ 2/1581

IV11/1980

JVU/19G2 -

1SS 1/2 -7.87 1-S4
4.73 8.34

104 3/9 4.72 8-26
3.49 7,92

94 3/4 4.79 C.10
2.92 8.86

101 3.79 7.79
2.86 7-55

1917/8 9.71 8J1
4.71 0^23

M2 1/2 6.12 809

1B2 8/a 4.82 8.37
3.72 0.22

ZB2 1/* 21.79 8.70
7.98 8^2

US 9/8 2U8 7X8

«.» 202.00
VP. LOO.

9.09 ML00
vi.00

7.IX 103-30
2.03

8.21
_ 6.00

kSf 101.00
3.00

Ml UMO

8.7* 101.00
3-50

8.81 102.OD-
-30

9.80 100.0ft

30.00 1926 QUQCQUfl
• »«»- in • ‘

180 3/0 -U 4.92 8.22

103 1/2 3.71 7.71 9X0

28t 1/8 3X1 0Ol tu

lot 5X6 8.79 9.67

1013/8 3.84 7.85 1X4

ia.00 1*85 BWBiana 97 ifz 309 &u
4.13 97^5 6.00 13/ 3/1980 Z.87 7.49

20.00 Z97i cnti-Bnag uo 8.02 z-74
14.90 98.30 8.75 25/ 3/1*85 5.90 8.74

20.00 1974 ngninwna tin 1/4 90s 90a
18.80 98.00 1005 0/12/1988

.
4.99 9-56

35.00 1970* CnUcnsKIZtotoDal UO M9 8^4
"*9.50' ’ 8.75 20/tOj088'

7.25 5.65
7X5

1971 GG to 221 105 520 735 950 955 960
.60 1*61 IX 975

is.on 197L anarmetm 100 1/4- 4U
11.00 P9.10 S.73 15/11/1986 S 5-32

30.00 1977* rSSO-CTTznr 98 6.71
loc.oa 8.25 15/2/1984

20.09 OTS asso-ccenr . 1097/8 4.93
99.00 9.75 St 5/1982

20. PO :?T2 JZOJSO - ISO JOGS MKK 97 3/810.36
IS.CO 1D0.I0 9*08 15/12/1987 7.60

;'..00 I17S* 13BtAK» - 3OTPST ITOI 100 3/4 7.30
15.00 100.00 9.00 18/ 9/1984 4.66

j:.eo 2*67 iouvd mucus, aum 9*3/4 L87
99.89 7.25 13/ 4/2979 K L40

I5.C*0 1U KEU5S toKIGACE USE 99 1/2.9.71
11.50 9L08 8.5D 15/ 2/1986 S 3.15

8.90 8.92 U2.0O 1981 BP ZB 339 10S 520 70S 7U 715 725
8.88 - LOO U73U 735 745 990 9» 960 975

8.6*8.42 ZQZ-50' UU-CC to 517 **•

XX

8.74 9.39 • : i - GO to 230 105 510 70S
XT 1.00 1576 ZX 7&5* 870 930

'• tr- 975
8.37 8.22 102.00 OK GG ED 456 105 520 705

a.«7 w -so an lx ;is 7*5 wo
* 975

8.84 MS 103.00 19U1F ZB 402 105 1]5 310
8.79 LOO 1*7*U 7-S 735 745

. -I 9» 960 -
>

7.5= 7>4*. : ocar 35 iu5 520703
7.57 1.08 1989 LXW 735 745 930

8.76 8.73 /02.0O 1*78 CC ZB 35 3 03,520 705

SiSO :
" LOO 1573 IX 735 145 9M

.

25.00 1975 1

=2-50 >9.75

50.00 1959 I

10.00 93.30

100.00 1976*1
100.00 99.00

20.00 1970 I

1L20 99.30

60.08 UTS :

89.50

10.00* 1/ 2/1902

enrar fOKBz sz xub
' 3J# 13/12/1919

fjwnf CATTnaAt.

8.30 0/12/088

K.1.LP.
9.00 . 13/ 3/1982

tUUP.
3-73 15/11/1333

I 204 1/4 4.67 B.82
4.12 a.72

a 90 3/8 2.54 6-30
8 L34 6.91

*0 7/0 *.34 B.U
7-34 8.69

102 1/2 4.71 1.33
.'3*28 8.10

103 7/8 8.46 9.06

8.37 8.22 102.00
8.47 W .30

8.84 MS M3. DO
8.79 LM

715*725 735
930 955 960

710 71S 735
930 955 900

705 710 715
911 940 950

710 ns K5
960 975

710 713 723
955 960*975

30.00 1967 BnmenzKnm 99 3/4
1LOO JLJ3 *UD IV 2/1979

20.00 1971 icxzmmssnaw 2007/3
99.00 7.75 1/V1578 •

20.00 1971 MCTITOITK BK 8MCK 2MV8
17.60 99.00 . 8-30

_
1/ 5/1986

100.00 197* mctziEnz UC JOASCC . UJ1/4
100.00 8*i/3 15/1/19*3 H -

100.00 1976 mhtmm famw SOI 3/8
100-00 4.to 13/3/088 S

75.00 1977*BX4qnum M
100.00 - 8^5 13/4/1*85

L71 8.63
LSI 6.73

1-92-8-39
6.69 8.58

3a63 U4

6-15 108.75
.93

8.75 -10L73
.95

9.93 283.875
to .60

8.73 10L2S
a loo

S.I7 100.00
L60

8.78 MLSOW L60

9-33 100.50
a 2.40

LB 100-50
. 6.00

US ULOO

8.87 280.00

8.94 198.00

7.87 8.60 8.4* 100.50

1978 CC ZB MS MS 205 Sift 215 518 375
. 1971 IX

1179 CG to IDS 35 MS 1X5 205 210 215
1577 XX 220 305 520 735 870 930

935 940 950 940 975
1978 HP ZD 93 105 205 210 215 520 975
1973 IX

CG to 117 35 M9 205 210 2X5 220
1979 XX 520 930 955 975
1*80 CC to 92
1977 IX

1982 CG BX 361 20 32 33 35 60 70
ZT *0 205 805 910 927 931

940 975
197* CC to 1Q5 ..A
1976 LX

• 3911 CG to 117 35 105 203 210 ZlS 220
1*75 IX 520 *75

1979 GCR 500 20 33 33 31 60' 70
BT - 90 205 805-920 927 931

940 *75
>C to 92 105 205 215 520 960 975
XX

VP to 92 105 303 210 315 220 230
IX 320 950 935 960 975

GC to 92 105 505 220 230
LX
CC ZB 52 105 =05 210 215 220 230U 960 975

GC to 96 35 ) 05 1L5 205 210 215
LX 220 305 520735 *30 935

9 <J> 950 960 975
1977 SP SB 103 105 205 210 215 520 975
1949 XXHL

1979 IIP n 103 105 205 210-215 520 960
1972 IX 97S

i 1*79 KP ZB 96 205 210 215 220 520 960
1975 IX • 975-

1980 GG ZB 117 35.203 113 205 210 215
1976 XX 220 230 520 80S 335 940

9A7 950 960 *75
1980 CC ZB 93 105 205 210 215 220 520
>976 XX 930 9JS 960 975

1977 CC St 105 205 215 805 511 975
1964 RLE

ecru 105 »**
1982 LX

1978 R to 93 IDS 205 230 215 520 870
1971 LX 960 975

1980 SP to 485 35 105 115 205 210 215
1976 LX 220 305 520 735 870 935

940 950 960 975
1978 GGW 112 105 205 =10 215 520 805
1975 4VLX 911 975

CC ZB 92 205 205 210 215 520 960
LX_ 975

1981 CC ZB 92 105 205 210 215 520 170
J9I2 LX 960 975

1982 GC ZT 445 20 32 31 33 69 70
zr 90 =05X05 870 920 927

931 9*0 975
2984 GC It 443 20 32 33 35 60 70

*T 205 805 873 920 927 531
9*0 975

UE2 VP to 165 «*»

IX

75.00 1976 KUSECa , 103 1/2 8.79 8.65
72.50 100.50 9:23 13/ 3/1S85 7.56 8.00

40.00 1976* BZCBELDI Q'SLAS Ml 1/2 6.23 8.17
99-75 8.50 ’15/ 3/1943

' ’

60.00 1*76* MOELtS CTSIAS 103 1/2 11.29 8.74
00.00 99.25 S-2S 15/ 9/1948 10.23 6.71

40.00 1973 xinoBAH is L'nraers 1021/2 7. or s.80
98.75 9.25 30/ 4/1985

30.00 197ft* SATTMATr. PC5 ACTO P 98 3/4 - 9.46 8.69
30.00 100.00 A.S0 15711/1996 7.46 8.72

75.00 1976 KmoSALE UES AOTtSOUIES 101 l/4 8.93 8.79.

100.00 9,00 7/ 5/1946

50.00 ] 977 ZAHCEULKDTS AROMBCES 100 3/8 17.7* 9.=9
50.00 *9.73 9.125 15/ 3/091 S 12.06 9.28

50.00 1976* K4TMMLB BEE 1UKMMU5 101 1/4 11.28 9.08
50.00 100.00 9.23 9/ 9/1991 9.78 9.05

30.00 1967 54ZX0K4L8 SES SXECMi 98 5/8 5.42 7.09

29.00 93.M 6.73 1/11/1942 ' 3.13 7.25

75.00 1976 WiTTWniT XttS TBSCant 99 7/8 4.50 8.0*
100.00 7.90 1/12/1981 5

2D. DO J971 842ZIHALC XTES TELEGOOl 100 3/816.75 7.93
18.00 98.00 6.00 1/ 3/1986 4.75 7.89

100.00 1976 X4ZZ0NALE SES xnxccel *201 3/4 6.71 8.70
100.00 8.875 15/ 2/1984 5

75.00 1*75 »ATTWMT.< DCS TOJxmS 103 5/8 2.79 7.79
99.50 9.125 15/ 3/1980 S

50.00 1976 KinaUIT. ME Tt/SCOSt Ml 3/4 19.30 9.36
50.00 100.OQ 9.30 1/12/1996 S 12.57 9.32

6.37 101.25

98 L03

9.16 ML CO
9.00

8.77 102.00

DP 1.33

8.93 lO!."50

SP 1.50

7.96 102.00

SP -2.00

8.94 1U.0O
97 2.50

9.37

8.94 101.23
.9? 4.00

9.82 1DLD0
rr lm

100 3/Bi 8.75
4.75

201 3/4 6.71

6.00

8.19 101.00

77 LSO

9.30 102.61
at 3.30

9.14 302.25
5.00

6.84 100.50

L»

.93 7.97 102.00

.89 =.00

.70 8.91 100.00

PC B 315 i

Oft

1977 S? to 95
1956 5MX

HP to 93
IX ’

I9S0 5P to 1 17
1941 IX

1980 CG ZB 92
1971 LX

2979. VT to 94 .

1974 LX

1980 SF CO 93
2974 USE

19BLHPCB 93
1377- IX-

9? to 112'
LX

2982 VP to 112 ‘

1944 U
1980 CC ZB 9^
1976 XX

CG to 484 !

1982 XX

1981 CC to 332 i

1978 IX

1989 CG to 411
1983 VI

1941 CC ZB 352 i

194= LX

1977 GC to 117 :

1971 AHLX <

CG 9X445
ST

1979 LG to 93 !

1977 LX

1982 GGK 445
ST

10 105 M3 2X0 215 :

MS 975

I0S 115 S05 210 515 I

=30 Jte J70 735-8051
910 940 947 955 9M> !

15 105 115 =05 =10 :

=2u 430 JUS 510 930 i

9W
105 =10 IIS 520 9(0 ‘

1C5 =05 210 215 9b0 '

35 105 115 =05 =10
505 3=0 735 935 940 !

960 965 975
• aft

105 115 BOS 319 315 !

305 5=0 735 335 940

!

960 975
105 295 210 2» 955

3= 33 60 90 893 !

931 940 973

25.00 070 TBOOXZT 102 8.58 8.64
19.38 99.50 9.00 13/12/1945 * 5.35 8.51

=5.00 1975 rtraxir.g xer 108 las iji
100.00 9.75 15/10/1980

40.00 1976* rows AZmXMEE 100 S/S 14.46 3.91
40.00 99.00 9.00 15/U/1991 9.96 8.69

20.00 1967 22XADLT 98 1/2 3.17 7.10
11.AD 97.00 6.75 1/ 8/1942 2.80 7.37

25.00 1976* KBUBLT ACCEPXAXCC Ml 1/2 4.04 8.=9
100.00 8.75 15/ 6/1981

10.00 1976* SBOKT-POOUBC 9 99 6.25 4.95
100.00 8.75 1/ 9/1983

30.00 19*7 SJC.C.T. 98 VK E.Qfc 6.77
18.00 99.50 6.50 15/ S/1985 4.04 6.97

100.00 1976 SdLC-P. . 1017/8 5.S6 8.51
99.25 8.75 10/ 4/1989 S

60.00 1975 SXC.7. . 103 1/2 2.87 7.89 -

100.00 9.125 15/ 4/1)80 S

40.00 1975 8.B.C.P. ’ 103 7/S 3.79 8.01
38.00 100.00 9-25 13/ 3/1981 ' 3.63 7.97

S^S 102.74
BP- 3.30

8.82 101.00
BP 1.25

9.38 100.50

100 S/S 1&.46 7.91
9.96 8.69

9S1/Z 3.17 7.10
2.80 7.37

Ml 1/2 4.04 8.=»

98 VS E.04 6.77
4.04 6.97

30.00 1975 SJT.P.A.
28.60 100.00 10.00

15.00 1967 ctwta

7.50 97.50 7.007.00 15/12/1982

08 MUAXS-G4I0N

103 7/S 3.79 8.01
3.63 7.97

104 1/2. 8.42 9.1*
6.92 9.09

9B3/B S-<4 7.35
3.04 7.61

8.94 102.25
4.00

6.85 102.00
L40

8.62

6.61 104.00
2.00

8.77 100.00

9^7 100-375
BP 1.20

702 100.00
L25

1988 CG to 445
1982 HT

1980 KP ZB 112
1971 IX

1978 PC ZB 112
LX

1981 GG to 92
1982 IX

1977 HP to 92
1968 aumx

pc to 402
LX

VP EB-4BB :

Uft

1977 CG to 105
1971 LS !

194= GG Kt *41
to

CC HT 4X1
to

CG to 93
'

1976 LE

1981 KP to 456 :

1976 LX !

1977 KP to 11)
1971Z4BSGZ

105 205 UO 215 320 805
975

20 3= 33 35 60 .70
90 =05 805 920 927 931
9*0 975
105 =05 210 -SIS 520 960
975

20 32 33 35 60 70
90 205 805 E7D 920 927

931 9*0 5-S
20 32 33 33 40 70
90 205 805 920 9=7 *31

940 975
20 32 33 35 60 00

205 80S 920 927 931 940
975
109 205 SID 215 520 940
975

105 115 205 210 215 =6
'30-5 5=0*10 935 920 940
975
105 113 205 210 213 220
230 305 520 735 927 939
947 950 955 960 975
1US 205 210 215 520 911
975

105 205 210 =15 320 230
305 520 911 930 933 947
955 975
935

MS 205 =10 215 520 >03-

975

20 32 33 35 60 70
90 2(15 BOS 920 9=7 931

9-0. 975
=0 32 33 35 40 70
90 =05 805 870 920 927
931 940 975 .

35 105 115 2*5 210 215
220 305 520 805 870 930
935 950 955 960 975
105 205 =10 215 220 520
940 960 975

MS 205 =20 £15 SO 97

S

15.00 1975 ZEPDU.1C or GUCXf 91
99.50 10.25 14/ 7/1980

f)S BOLLABS-CEBUto

75.00 1969 BASP OVEBZZB Vi 106
100.00 6.00 1/12/19BO

75.00 1969 BAST OVEKZEE to 97
100.00 . 6.00 1/12/1900

75.00 1969 IBB EHEX .HB 102
99-50 6.00 1/11/1981

75.00 1969 1UBBT1U 317 96
99.50 6.00 1/21/1*81

60.00 1977* IATEH.-IKT PIS P101
MILOS) 7.50 1/ 5/1984

[=5.00 1977* CCSSP PH BOXSCto IE IV 98
100.00 4.50 1/ 6/1987

25.00 1973 GBXnOFPKUBISTXK O/S 9E
23.75 100.00 7.75 1/ 2/19IS

40.00 19}» SZQQXS HESTERS P1R W125
99.25 5.50 1/ 6/1979

40.00 1969 EXBXEK5 EE5TEKV PZK to 96
99.25 5.50 1/ 6/1979

3/4 2.50 3.89 L6Z 100.00

3.30 6.98 6.19 100.00

1/4 4.4= 5.40 5.87 100.00

7/0 4.42 6.83 6.19 100.00

7/8 6.92

V4 io.do

l/= 10.67
b.6S

1/2 LM

7/8 LOO

4.66 -4.3S 101.00

7.95 7.87 102.90
8.04 . . BS 1.25.

4.38

30* to 117 105
IX

1977 PS to 143 210 305 305 070 975
rr

1977 PG ZB 143 210 305 304 870 975 •

rr

079 PC ZD 143 210 305 306 870 975
LX

1979 PG to 143 £10 305 306 870 975
LX

VP ZB 456 70S 300 305 805 93S 971
GQ 975

1942 HT TO 143 305 935
LXFF1ID

19E1 PC EC 359 105 305 520 965 975
1*77 LX

PC to 143 210 305 306 975
IX

PG EB 243 ZM 305 306 975
lx

boncJtrcicJe

BONDTRADE
Telephone: BRUSSELS 513;90.40;-513.8258

(total : 20 direct lines)

Telex; 23436 (4 direct iines)

rm.trianQuotes
ota&ms andYields ofAustrianEurobonds

D-MARK BONDS \ .

62% Brenner Autobahn 1368 (G)
8% Donaukraftwerke -1959 (Gj
6}% Donaukraftwerke 1073 iG*
7% Girozentrale Wien 1976

7}% Girozentrale Wien 1976
84%‘IAKW 1973- (Gj :.

6f% Keiag 1973 (S) :

Si% Oester. Draukraftwerke 1973 (Gi ..

7% Oester. Elektrisataetswirt 1967 (G) ..

7% Rep. Oesterreicb 196S
6i% Rep. Oester/eich 1969

9% Rep. Oeaterreich 1975 -•

S{% Rep. Oesterreich 1975

7J% Rep. Oesterreich 1976
62% Rep. Oesterreich 1977
61% -Tauemkraftwerke 1968 fG)

7% Tauenikraftwerke I.96S*/G)
9t% Tauemautobahn 1974 (G)
S?% Voest 1973
7% Wien 1968
Si% Wien 1975

VS4 BONDS
6% Rep. Austria 1964
6i% Rep..Austria 1967
SJ% Rep. Austria 1976 '.

6i% AosL Electricity 1966 tG)
6J% Anst Electricity 1967 (G) —
5§ % Alpine Montan 1965 CG)
Si% Tauernautobahn 1977 iG) .....

5J% Voest 1963 (G)
6i% Transalpine Fin. Hlds- 1966

6}% Transalpine Fin. Hldg. 1966

6J% Transalpine Fin. Hldg. 1967

6j% Transalpine Fin. Hldg. 1967

7§% Trans-Austria Gasline 1973

AUSTRIAN SHILLING BONDS
9j% KontroUbank 1974 (G)

DOMESTIC ISSUES

S% Bnndesanleihe 1966
S% Investitionsanleihc 1967

f;% InTCstiUonsanleihtf 1967/n

S% Investitionsanleihc 1969/A
S% Investitionsanleihe 1971 'Dl/B

Investiticmsanleihe 1972/B

COUPON
DATES

15-1.8
15-15
15
1.11
1.11
1.5

1.5

15fGl !
1-S

tG) 1.2-1-8
i 1.4-1.10

I
1.4-1.10

1-2

i
2.o !

i 1.4
:

|
1 .3-1.9

' 1.2-15
’

:
1.7 •

: l.io i

: uMjr
i.s !

i 31.1-31.7;

; 155-15.9

1

! 155 (•

i 1.1-1.7

I 1.4-1.10

1

15.6
155
23.10
31.10
31.7
31.1
30.4

REPAYMENT

1.8.74-

83
1.2.65-84

1.3.73-

87
1.11.81

1.1153
1.550-S3
L5.79-8S
1.351-85
1-2.73-87

L4.73-82

1.4.75-

83
1553
1.5.78-87

2.5.83-

86

1.4.83-

85

1.9.74-

83

15.74-

83
1.751

1.10.79-88
1.6:74-83

15.79-84

31.1.71-

84
155.72-82
155.78-90
L7.7Q-S6

1.10.71-

82

15.6.72-

85
155.83-87

23.10.70-78
31.10-70-88
31.7.70-85

31.1.73-

82

30.4.74-

S3
15.1.77-88

30.4.7081
2.5.6S-82 (203)
1.15-69-79 (103)

. 135.75-79 (103)

.15.11.75-70 (101)
135.76-SO (101)

15.78 I

1.4.72 .

1.1.74

TRICK
|
I CURRENT

ASKED CURRENT YIEL£TO
J YLEJJ) MATURITY

101
ns;
tun-

; )03;
I llio 1

! 107
1 100}

: lo.',.

I 101:
’ 1033

103*
! 1094
. 106 J

! 1051
I 101
: mi
1 1053
; noi
. 106i

i 103*.

;
106J

3.1.70

155.71
155.77
1.7.69

1.10.70

15.6.71
155.82

23.10.69
31.10.69

13.7.69

13.1.72

30.4.73
15.1.76

98i
i 99f
: 101 *

j

953

i 991
93*

J
100*
99*

6.11%
j650%

S.M%
6.94%
6.82% ;

6.17%
S5o%

|

551%
6.84%
6.94%
655%
6.96%
S50%

—
!

102* i 103

S% Investitionsanleihe 1972/n/B j.i

1.10 1J 0.76-81
n
R ! 99* 99; 8.04%

155 :
155.77-81 (101) R mo* inoj 756%

.

3.7 ! 3.7.76-81 (10$) 1001 100? 7.96%

20.11 20.11.74-82 (10259) ]90i 1002 7.96%

1.4
1 '1.4.76-82 (104.50) R 103 i 102-J 7.80% :

22.10 22.10.73-82 fiP* 100J S.50%

15.11 15.11.77-80 110050) ion 1001 8.48%

155 iS5.78-Sl (101) . 100? 101 S.44% :

29.11 [29.11,77-80 (10050} ion 1004 S.48% :

Vorarlberger Krafiiv. 1974 l Si 00.12 i 20.12.7750 (100.30) inn 1001 S.48%
15-15

I

15.70-80
1

M; 1IW 8.02% .

WienerStadtanJeihc 1966 1.6
|

. 1.8.70-81

!
15.6.68-83 (103)

.

|
99
HMIJ

99*

101i

S.06% :

7.92%
j

15.5 1 15-5.74-88 (10150) — 97J 98* S.16% !

• gj% WienerStadtanieihe J975/B 29.4 1 29.4.76-S3 —
j

99^ 100 8.52% 1

mi Purchase for redemption purposes by issuer possible. The. bODds so purchased' may be used
v

to plan- (...) Repayment at a premium. (G) Government guarantee.

S.07%
856%

' 5.19%
851%
S.01%
8.31%
851%
S.13%
S.06%
S.29%
S55%
8.15%
S.50%
5.31%
8.47%
S.51%
5.51%
556%
852%
856%
857%
8.55%

for repayment according

On Tntfm*rift"al capital markets Austria Tanks as Triple A. For knowledgeable mrestors,

Austrian securities are particularly safe and attractiveinvestments.

Austrianissningbouses mavBe considered modelswhereMBpn and itacls as a deposiion bank for investment foods. Tiding
marketsupportis concerned. One more reason for many W » 1 r J or co-raanaging aimosi aJIopmestic issuesand fiaym?

investors to buyAusman bonds. Girozenir.de Vienna is E WjBM underwritten more than 200 issues on the Eun>CapiuI-

Ausma'ssecond larcest bank. Issuing as il does it's own T M B Market in 1976 alone. Girozerrtele Vienna« one of the

securities ilicoks after foreign tomiunj* on the Vienna Bone katfing Austrian insuiuuons handhug secunDfia.

GirozentraleVienna
MarketMakerin Anstnan-Emobonds
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I C0W0SIIA«WB« PRICE

li

I

I
s|

If
III

IliAiMlim
MRETMtog

30.00 1970
33.00 100.00 9.00 UWIMS

150.00 W7* TOLBK&Caa C'Mlf 7ZS
100.30 7.75 13/ 3/1917

«w wnutMiHa

005
4.70 7.70.

99 3/0 *f« T’**

*M» mo rope wan, utowiot 97 3/9 J# ***,
16.00 59.30 BUS 15/12/1966 *» *91 1

SB JHEUtMCOtt IBB

«UP ONKUlU&d»MIina00 1973k - TN •

«w» noMaMwisatiwoiiii
XX 380-730 005 910 935 MO

347 *30-523 IM 970 973

WWW lf» 00 XB4U UB 913*0 MS
P 1.00 197313

50.00 1973 BOCmCXUD
48.73 100.00 7.35 1/10/1188

504X1 1973 WKIHBB HBP '

48.73 100.00 7.75 1/lQ/UM
19.00 1971

W 90 7/171.3* 7-70 Ml itUI 1900 If » 183 960 *J*
1" 7^2 7.77’ TO 2.50 1ST* XX

MIA 11-34 *12 *» 29*50 USDK ID 183 915 96* f»
. .7.02 *35 TO *30 1976 IX.

W *44 W» 100-30 IST9 tb XD 496 MO 973
-U.00WOO 7.75 ISfllfIM SM UOB 197X1X

13.00 1971 JUmiv* mwiibiw Tut- af M 9*** 9*20 US XOO.V 1379 TC XD 430 MO
33.00.100.00 7.75 U/U/»l ** *** 1973 IX

yw with* TTfT^>TT

50.00 1972 lpr qjt mwwf 0 J/J 10.42 *85 Ml 102.00 1991 0 2D 235 915 960 970

100.00 *30 l/U/1997 0
25.00 U7Z mw Qf ui i^i«y 99 1/1 4.01 *01 *83 fBZ.08 1977V 20 336 915 960 Jfl

23.00 9*09 *73 80/ C/im 2.09 WJ
BE DOuisB-ICEUDB

18aQO 2557 U]ii.i»ti t_ J7JMfynBf 00
lOUSO 99.30 . 6.73 I/UtfUU
13-00 1972 HTBUC 09 TE&tSD
13.50 99.50 *00 V 2/1987

1*00 1571
9.49 99.00

103 403 975lo.oa 1999 amn-iiOE . __ *31/4 %» *99 .,»*» 52S*?
*mio*oo' .5-50 rsftmnt tr *04 13.03 . -» duo*
15.06 '1967 98 5J4 7-34 7.H X9Z.I0 3927NS X9P 109r405 409*35

*33 1*50 *73 VU/IMl s *84 7.M 197B4HX

3*00 'UTW OTJUgTC JrtTrnuiUm
. |73/| 4-46 *40 ^ ^»XB W105 4B4»510.5«D973

X.09 *56 *56 'WOO 3982191302*5 *5WlM94fr«0
B 4-00 1977W

2001A 5-46 *44 *4S ‘10*00 SSS IC XS IBS 209«S 409 42D 97*
• 4M *40 *13 1971 IX

wiu 7,jft *40 *13 10*00 1778 JO 196 403 409 MS
*40 *68 .* *38 1971 138.

*3»27.D4 *98 10*00 1577MW 359 402

2.09 24-13 *80 1967 UBX;

jjj 17.04 *58
i

BO-DO 1977 IS XD 329 4M
US 24.10 -40 1967 UBX

,99-50 8.73 1VU/IMT

40,'od ismoxtmiTrmjuTTma
f

99.50 9.Z3 1/ 6/19*4

25-co 2970 ' adisxzx XDBBnziaxa-
1*13 9*50 3-30 2VU/198S
30.00 1970 MAX
26. SO 97.00 7.75 1/ SflSB *
13M 1965 5GZ BO.CUZ mn)

' M
7.20 99.30 6.30 31/12/19*0 *

1966 9BX 2BLCZXD BBOSD
2.40 M50 *30 3I/U/UM

OS -iTIUTH '

».00. 1973 .zznnxoju,iaBi
IV 9AM

SI

H
» 74

7.» -isis utVEixqur sr amict
*40 96.80 6.75 1/ 1/19*1 8
1*00 1172 eamaarov axcn
7.50 99.00 8.35 Uli/lUf

89 2/2 *59 1*90 7.68
*8314.62

M 7/a WO *7* *34
1.50 M°

200-50 393XTOXX441 90 975
-30 196637

10*00 1977 SO XU 327 915 930 979.

*30 1976U

*08 1977U

2*00
20.00 9*so

•7 3/8 3.34 7.19 MX TflUM 1977 SC ED 483 MS 320 MS ITS
*84 7-71 1.90 HA IX

mm 9*67 *31 *48 XOC.00 1990 XF XD 4U 103 320 9*7 995 979
*45 *70 St -30 1975 XX

1981 0R 411 lb5 3X0 927 S33 975
unzx
1981 XPm 412 53 105-US 520 713 910
1988 XX 927 940 955 9M 970 579

30.00 1976
3*00 99.00

2*00
14.00 97.25

25.00 1971
19.50 97.30

13.00: 1970
8.70 93.00

15.00
*25

1967
9*00

10.20 97.00

15-00 2963
4.44 9* 00

20.00 1965
9-50 97.50

29.00 1968
1*75 9*25

25.00 1969
15.53 97.30

2*00 1965
*73 9*73

Z*B0 1971
7.00 10*00

5* DO 1969
.32.50 9*00

5*00
25.50

1970

2*00
1*40

2*00
1UE0

1966
95.75

1966
97.00

BTWBfflC WF TQJim lot 1/9 *a *35 M ra.ro
1 *75 157 1/1906 *86 MS bp «ro

*bbKUC (BT-XCBUDlD 0 3/4 *71 9.03 *02 U2.ro

1 9.0 IV 2/1987 *20 1 «60

B MUB4U4 .

UD 6 DUX KR XIR 100 1/2 *68 full MS 20U50

1 9.25 V 2/1963 *28 *10 *00

Iff pfl»lWUTWg.WR

BEE UBGm. TJnuaZL ICO-VS *46 *12 U2.ro
i *23 13/11/1982 - *39 *10 uso

ipt|WT.TP ny TlUJipi 96Z/6U-71 *96 *78 lftUDO

1 *23 23/ 2/1989 8 * 6-56 *22 uso

VBHDB2C 0T SBUD 100 V4 7.73 9JQ6 9.U 903.00

1
9.00 1/ VMS 8 MS *0 . .90

2S4EL maon bjk 971/2 MO 7.71 7*92 302.30

1 7.00 28/11/1982 B *04 *40 ln u»
n Hdtffrdct

ITflMm 92 3/6 7.87 *26 *33 UL7S
1 7-75 1VV198S S *291*13 *48

JS9B8ZUBB 96 2/9 UU 9.Z7 *72 20*23
5.50 IV 7/1978 .64 12.24 LU

n«i ns zLBXnoeman HOT 7.75, 8.15
1 *0 1/ VM? 8 *21 *54 *20

Biss# 101 xl monaana WV8 *34 *95 7.61 10U00
6.73 1/10/1983 X 3.47 1*36 U88

CISU fSK XL IttnMEDUHO 90 1/8 7.06 *HS 7.63' 30U25
*73 V 7/1984 8 3.72 1*24 . *88

C^IT Qf 99 Ut U08 *44 *69 Kxun
5.50 1/7/1971 8 •58 7.17 U2I

cm v tqax 97 V* 1*92 *» Ml 102,20
9.00 1/ 5/1991 . . 7.42 *44

aaB.as.amx hiuibb 88 12.59 9.33 *70 2D3.ro
7.50 V 1/1990 8 *59 IMS t -auo

ww. 92 7/S 7.A *98 *24 m.u
7JO if VMS 8 *10 9J» *30-

EJI.X. 98 V6 ' *67 *49 M3 100-50

*ro V 2/1981 8 2.06 *77 Ut
**u 97V4 4U5 7.25 *75 UUflO

6-50 2/-VU8L 9 2-39 7.19 . -U20

‘**Z. 96 2/4 *6? 7.47 *89 101.00
*50 V 2/1982 8. 2.56 *07 , 1450

EJI.X. n 1/2 1*0 8.21 7.39 101.25
- *» 1/6/199? 8 *24 *91 • M

W-H-T. 98 V4 11.42 7.03 *93 101.50
*75 1/11/1988 8 . *92 7J3 - .50

EJLX. 98 V41U0O 7.03 6.95 10U5O
*73 V 6/1989 8 1 *50 7U3 .73

XJLX. 971/6 *34 7.91 7-33 101-00
7.00 1/10/1981 8 .. 2.34 *49 U67

M.L
13> 1/1988

85 7A 1*63 *12 *15 10U50
- 7.00 *06 1 *39 uro

ZmOVXE BB22S 8Z8XO 98 5/1 *87 9.0C *89 uuoo

1980 XV U 217 105 915 960-975 -

29701

1975 1*

973

-TP.an X97S lUnaBUS'
9mo 1*29 isi insn

3*00 1976 UKVSXn
. 9*50 MB U/«UU

3*00 1475 BUKwnai
10*00 9.23 15/ 6/19B0

5*00 1977* UBX or SUKBKCDUnm.
20*00 7.623 II S/1N4

1*00 1976 wwtf- Pl« CO TTTT
10*00 9.50 15/3/1981 :

25.00 1173 CDIIfJW MOO Bnmac
.22.15 9*30 *03 ' l/tt/lMT

20.00 1974 COUetO 3SD9 KUW
3*00 99.75 10-23 15/H/I98I

3*00 19776 hzxmb nnwimoB
30.00 5*2f 7.75 IV S/lSHi.

20.00 1969 Biuanx
12.00 9*3D 7.30' IV -1/1981 %

2912/2 *71 *49 *.B
]

1023/1 4.04 7«7> *28

2B 3/8 3.04 7J2 IOC

JS 143 6.92 7-91 7.74

U4 1/4 *79 *13 *U

IM 1/4 1*3° *44 *32

25.00 1975
; *9.00 .

9.13 - 2/3/1980

2*08 1976* BPSTglL ZaBMUBUI
9*75

_
*30

;
1/ 7/1901

33.00 1975 XBOmUlUMIltt'
10*00 9.23 1V1VUM

3*00 1975
32.20 lOhM

*04

)M 1/2 *63 7U7 7JO
2.31 7J9

285 3/8 2.93 ?•* *9®

*25 IV 4/1982.

25.00 1967*
16.00 97.50

2*00 1967
16.93 9*00

2* 00 2968
11.50 99.00

3*00 1968
17.25 9*00
3*00

" 1469
15.00 97.50

5*00 1972

4*00 9*23
2*00 1971
2*00 10*00 *79 1/ a/1586

2*00-1970 vnsxmtnr
13- BO 97.00 7.73 it Utm
3*00 1969 MUX.
1*00 98.00 7.23

13.74 1964 Z.*X.
*25 100.00 *73

XA9 *13 . 0 *25
flIA7-» 107 *U 203.00

*91 *70 1.60

99 3/0 *30 7.70 7-4» 20*30
*63 *00

.
0 *00l/U/1982 8

V ffSH *09 7.26 5.99
30/ 6/2979 S 1.08 *3X

1978 TOED 186 403 409 420 97S
1971 ZX
1977 ICX0 339 U8 40S 973
1969 UBX

CG 2X7 359 405 409 973
1966 mix
1977 CO m 189 403 401 9»
1971 UB*
1977 GG n 189 403 401 973
1372-XML

1977 IF 0 399 90 403 90
194# «

.

1981 SC XD 399 909 409 409 420 STS
1972 U
19te CG ZD 136 403 409 420 973 ..
1971 LBB.

1978 CC n 186 405^ 420 97*
1971 h«*.

*

197B OT K8 300 403 40SJ73
19t>4 HZLUL

‘

1977 0 0 189 403 409 979
1967 BXtXHL

2928 0 SIT 1M 403 409.973
'

1967 mUHL -

1977 n 0 361 405 409 973
1967 UHJtX

1977 W EU1B6 403 409 9»
1369 UHLSX

1977 SB tO 189 403 409 97S
'

IMSUDnH.

2977 SB W 189 403 409 420 973
1970 13HLK /
1981 0 TO 186 60S 409 <20 973
2974UBXX3

19U CC ED 4St 103 403 409 <20 973
1972 LX

1978 XG 0196 403-401 973
1370 LUUBK

19770 88 286 403 409 9

A

monaux

7.73
.4*00 19776

10*00

3*00 1976
19*00 9.00

3*00 19766 CUB
100.00 *73

iv vim
MIUX4
v visa

l/B/nn

28.00 1964 JU» SenUDSEB B40
*13 9*00 5.73 U/lO/1979

'

9

2*90
4-39

1963 JUJHSEnURBKBlM.
9*50 *00 •- 1/ 2/1978 8

2*00. 1965 JUII 01010680 uc
7.63 97.73 *50 13/11/1980 *

30 XD 399 1C3 913 920 93Q 980 973
P *00 1976 LX . .

I0M0 1979 0 k8 339 33 105 205 230 309 320
2JS£ 803 870 913 920 930 935

• 940 947 950 960 *65 97S
20*50

11

2978 0 XDUT IDS 203 238 520 #70 913
IX 930 960 97S

10*30 1961 SS tB 339 103 203 305 330 80S 930
VOL 903 940 947 930 935 960

*« 963 975 .

>6 XD 46 203 913

10*90 HSS IG8D3S9UB30S923 339 00960
*67 B-41 ' St .95 19K IT fUSff

lit an *46 *98 M2 100.50 1978 IS 0 3M 203 300 915 00 930 93$
2.B4 *44 at *00 197311* 960 963 925

f7 vo *71 Ml- 7-94 .101.00 19U XG 0 339 M5 UO 913 *M. 930 933
- *51 “"*

SOLDO 1978 K ED 4X8 i05 803 570 940 9»
•30 100 IX “

XC 0 su 103 915930 980 973
P *00 2976 USX

10L3/8 *08 *01 *34 10*30 1979 IP 48 396 35 103 913 330 933 940
U*I ' 947 960

104V9 3J4 7.78 *86 20*30 29780 ED 434 105 =05 2» 305 53D 913
IX 920 9X7 930 ®5 950 940

975
mi VI *0 8*0® *84 10*30 2*79 700 436 35 105 2W 303 320 M3

4.44 7.98 » IM U742X - 920 9X7 930 S40 930 960
973

30*00 2981 IB XD <12 203 530.930 933 940 947
. LX ' 935 960 975
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935 9*0 930 935 940

520 715 745 910-930
930 955 960 MO 975

115.205 230 305 530
745 927 930 SV 940
950 MS 960 970 975
103 303 120 7X5 733
9M 933 940 950 MS
973
105 250 303 320 715
80S 910 903 940 947
335 960 970 973
9*5

305 320 715 735 ISO
930 953 960 373

735 960 945

305 520 710 715 735
MO 955 960 965 973

105 520 715 735 745
950 *55 960 973

960 965

IBS 205 230 505 520
715 765 245 60S 810
940 *50 935 960 975

50.00 197.4 uxnsa stem, ccrp .

50.00 9940 -8.628 15/ 1/190
30.00 1972 rinmy SCSBXPPEE.O/S
30.00 100.00 7. 73 .IVJWWSO

25.00 98-30 - 9.00 1/11/1988 •
-6.92 12,34 8

25.00 1973 cut x coosn or xustol joo 5/0 j.17 7.86 0.M
. ,100.00 6.15 15/ 4/1979

34.00 1974 "CEff 6 COUHTT op 6BJSI0L 191 7/8 2.73 t,M BJ# ..

100.00 8.878 1/ J/1580 8
•25*00 1973

' cm OP covzsur • 100 2.93 1.24 8.23
100.00 8.25 1/ S/un .

- -

20.00 1974 Cm of CUWIBUr Ml 1/4 3.67 8.44 8,77
96.75 8-875 ' U 2/UU '

=3.00 UTS CEB OT DOBDEE MlW 6-3* S-*S 9.08
23.00 100.00 9.2$ 1VM/W3 3.98 8.67

23.08 iv73 cm ot nunraca 1013/6 «.u .» 6.86
100.no 9.00 1/11/1981

73.00 1973 cm OF GUKOO . 99 S/4 2.96 >.34 LU
99.00 * 8.23. IV 3/1960

4DJI0 1173 em«uima. . 108 1/2 3.23 8.26 9.77
.

99.73 . 9.0/5 31/ 0/1979 B ‘

M.O0 ' »73 CSX OT HUKHESTHt 99 V4 3.96 6.32 '*.27

50.00 93-30 8.25 15/3/1381 2. SB B.3* .

S31W 1973 cm or mrsiani ioi 1/2 2.04 7.79 6.3(7

100.00 0.423 IV 8/1979

15.00 1971 cancncLu. rasa '. 10a 1.54 i.vi ?»
100.00 7.875 15/12/1978

sa.00 W7i omniPiM. ranra '

97 Vs 9.54 8,91 -'>.79

29.30 100.00 6.50
.

13/12/1986 6.72 9.03 - 91

20.00 1970 CoatTiBlJS 1ST TO Ul 1/4 4.67 8.BS 5.09
10.73 100.00 9.00 1/ 2/ 1982 S 2.67 8.64

20.M ii70 RnraT*ni.TMi srrm ioi s/s 8.34 «.» 9.12
15.90 90.00 9.25 1/10/1M5 3-H 8,t&
15.00 1987 BLBCmC 4 JDSXCa ISO ' 96 1/4 5.46 7.60 7-01"
9-00 98.90 6.79 19/11/1982 2.96 B.22

50.00 1976 ramirein carauz. . 101 v* 3.n s.u b.*o
99.50 8.73 15/ 9/1981

W» 5/8 1.87 ,7.86 8-M Ptt SU 323 105 115 9U 930 935 S35
LS 160

101 7/8 2.75 8*26 8JO .. pu ni 30 103 933
DQ

IM 2.92 1.24 8.23 • fu eh 313 101 115 910 918 915 933
LK 960

Ml 1/4 3.67 8.44 8,77 100.30 1900 TO EG 43* 103 113 910 930 933 915
LS 960

Ml 7/8' 6.38 Ml 9.08 TO EH 386 los'us 910 »M 915 955
2.98 8.67. 4.00 1978 LB 9tb

101 3/8 4.42 8.32 6.86 TO ED 256 1U 115 910 »0 935 995
LH 960

99 S/4 2.96 8.34 TO EO 122 105 115 910 920 935 995
* ' IX 960

103 I(Z 3.25 8.26 9.77 ‘ TO ED 298 105 910 920 955 960
.* *•*

>» V4 5.96 8.52 8.27 IV ED-239 105 IIS 9L0 920 925 955
2-98 8-2* ’ X&iOO 1979 LH 960 965

Mi 1/2 2.04 7.79 8.317 TO BI 214 105 115 910 ISO 935 955
LI 9M

MO 2.94 7.32 7.1* 100.50 1177 S7 ED 326 930 950 955 960
LB

97 VS 9.54 8,91 -'8*75 102.00 1179 Bp EO 326 1 05 910 9l» 935 990 955
6.72 9.02 - HP .70 -1976 18 960

Ml 1/4 4-67 8.85 9.C9 IflO.M 1979 PC ED 316 J« 930 335 950 955 9M
2.67 8.64 2.15 1972 LX 973

Ml' 3/S 8.34 8.99 9.12 100.00 1980 PC ED 316 105 930 935 990 99S-960

50.00 > 1976* K4THHIL CO*L BOUD
99.50 8.625 XV 7/1S81

50.00 U73 hit™**- COAL 10125
50.00 J9.0O,

.
0.625 15/10/ 1948

50-00 .1976* MPflSAL UESnCOETEX H
50.00 100.00 9.00 If 7/1906

=5.00 1971 BLESSff
29.00 98.00 8.50 15/ 6/L9S6

.

20.00 1973 t-h r -mnonnai.
19.20 99.00 0.00 II 5/1888

25.00 1971 UK pwsmmoM -

23.75 100.00 8.75 1/U/1J86

40.00 1977- xsu nasBiAncn&L
40.00 100.00 9.'00 15/ 3/1987

Ul VI 4.12 s-li 8.41

M 1/8 11.38 8.83 3-79 102.00
7.53 6.97

.
UP 2.50

IIBS/I 9.08 8-57 8.77 101.00

6.14 8.43 BP 7.00

97-1/8 9.04 8.98 8.75 102.00
4.54 9J1 BP 2.-50

92 1/2 10.75 9.11 8.65 101.00
7.75 9.39 HP .*0

97 3/8 9.42 9.16 8.99 102. 00
5.98 9.36 OP 1-23-

99 3/8 9.S6 9.10 9.06 101.50

0.97 9.10 'BP 3.50

49.00 19M KIO TtpTOiJ39C W 93 5/8 6.93 7.98 7.2L >01.00

35.90 99.50 6.75 If 5/1904 4.38 8.37 2.73-

*3.00 1969 UO TUmVOKC ZB 93 6.93 6.11 7.26 102.00’

35.90 99.50 6.73 If 5/1984 4.38 8.75 2.7S

30.00 1973 SUHE8 E5ZUES 90 1/4 10.67 9.*S 8.86 1 02.00

30.00 99.30 8.00 1/ 2/1908 6.67 10.06 DP- .50

12.00 Iffl' SUOTM ESI4KS 94 VS 6.7l 9.72 9.27 100.00

11.25 98.90 8.75 1if 2/1986 5.65 10.09 - .75

75.00 1916* 50ETB OT 5C07U5D ELECT 100 1/2 4.50 8.09 0.U
99.00 8.25 J,'12/1981'

3-11 8.B# 1.00 1971 LX
96 1/4 5.46 7.M 7«Ol" 100.75 1977 BF EG 328 105 955 960 973

2.96 B. 22

Ml 3/4 3.79 8.M 8.60

1.50 1973 hip.

I 1973 TEESSDE OBBHmenot 100 l.U 7.97 8.00 -

100.00 8.00 V 4/1979

-1972 ZCS 6 CUT HFPnilAB) 72 1/B 10.63 12.95 U.09 -
'103.00

100.00 8.00 19/ 1/1988 a.U 15.31 .BP 1.90

1970 T2HST BDEEEE CSOOP W 97 1/2 7,B7.‘8.» 7.95 102.50

10CU0Q 7.75 13/ 4/1985 3.80 8.54 2.00

1570 HOST Houses ODD 2B 92 3/4 7.67 9.07 8.36 102.50
100.00 7.79 15/ 4/1985 3.80 10.14 2.00

1977* ™*rnt nsCD1T8<UE} 101 11.96 8-86 8.91 1DU30
99.50 9.00 15/ 3/1989 10.84 8.85 DP 1.20

1973 UmiXO DUttSIW ZXDSr 86 3/8 11.90 10.86 10.13 102.00

98.90. 8.75 1/12/1988 7.96 11.43 BF .50

1172 POtlHUTZOK 96 1/8 10.00 6.85 'S.5B 102.00
99.00 - 8.29 1/ 6/1987 5.50 9.19 2.00

1972 BHUAHS 6 MS USX 1
97 10.00 0.7L 8.51 102.00

100.90 8.25 1/ 6/1987 6.15 8.91 1.75

OS MLU884UTEB STATES

1980 OB D
1978 121

1981 BP ES
1980 IB

1981 PC ED
1977 LB

1981 PC im
1916 LB

1979 BP EO
1976 II

1903 BP ED
J9UL3

1970 PC ED

1972 LEAN

1978 PC ED
1172 HUH

Mil PC EO

1978 U
1981 PC ED
1977 LX

TO ED
DP

1061 re ZD
1979 LH

1978 PC ED
1973 L5LX

1978 PC ED
1973 LHLX

1984 7G ED
1582 LB

1979 BP ED
1979 LB

19M KP ZD
1978 LB

1980 PC ni
1977 II

WAHKETMAKER*

359 35 105 305 520 910 927
930 939 940 947 950 933
9*0 9(5 970 975-

359-105 910 930 935 950 .953

.960 965

5l/ 35 105 =05 =3Cr 305 52G
910 930 935-9*0547 950
955. 960 970

2=6 105 930-935 950-935 960
965 •

‘ '

333 103 9X0 930 933 930 93S
960'

326 IDS 910 930 933 950 935
960

339 103 115 205 303 JJZU 930
933 910 9*7 930 933 960
963 970 973

346 930 900 973

346 930 933 93U 960 963 975

306 3=0 930 933 933 960 975

306 520 930 935 935 960 975

412 39 105 230 923 927 910
935 940 947 950 935 960
970 975

323 105 910 930 955 969

346 930 935 955 960 97S

346 930 935 960 965 971

335 105-115 205 305 320 930
935 940-050 955 060 975

339 930 935 950 9» 960 965
975

=96 105 930 935 950.960

361 103-910 930 955 950 955
960

ICO 115 230 305 520
715 735 745 070 935
9l» MS 960 »»

55.00 1971 ALDSDXSSX 2B HP 102 4.08 8.71 6.93 Ml .50 1977 K ED U 80S 960 975
'

29.17 100.00 7.00 If 7/1961 2-08 6.46 3.83 1976 XX
35.00 1972 CRIES ILUtUHW 4DBT US 1007/8 10.08 7.87 7.15 102.00 1901 PC XB 106 105 =05 305 530 735 805
55.00 98.30 a:00 1/ 7/1907 3.51 7.11 > 3.30 1578 LH *70 940 950 975

ts MLUHS^nnZOEL*.

15.00 2965 UHOLIC or fOBZOZLA.
3.50 99.00- 6.25 15f 4/1980 S

-100.00 1977* SEVDUIC OP mzZDEXX
' 99.50 8.00 15/ 2/1964

15.00 1972 9EBBZQIU TEL
12.55 100.00 8.25 15/12/1987 S

DC IMBXttS-OXD XZHCOaC

97 2.87 7.16 K^S 100.375-1978 HP XT 411 175
1.10 1.23 BP ' .SO 1986 HZ

97 1/2*8.71 8.49 f.21 101.00 1981 HP ED 412 55 105 230 383 3=0 910
Zl 915 927 930 935 9*0 947

960 975 980
_59 5/8 10*5« 8.48 MST XO.OO 1980 CC ED <88 915 970 975

6.74 8-»l • St .35 1973 IX

30.UO 1*7* MB-Wl-m (TO - MX 3/4 3.79 8.18 8.M CC EU 218 IDS 305 910 927 930-935-
91.50 8.75 15/ 3/19U • LN 946 947 950 955 960 970

50.00 XST7* aa rnuxx. it loo 7/8 ii.87 *.« 1.17 101.30 was re ed 32a 105 113 330 m's 320 733
*0.00 100.00 9.2s 13/ 4/1989 . 10.19 S-U - UP 4.00 1983 LH *60 670 9» MS 940 9*7

20.00 1172 PZ8098 94 S/8 10.08 f.OH -8.72 .101.00 19M PC EU 335 105 910 910 935 950 955U.» UD.30 8.25 . 1/ 7/1*07 6.54 •.» HP .30 1175 LS 960
=5.00 1171 C.D.S.-IXTEIB4T10KAL 97.7/8 0.75 8.63 t.H' 101.00 1981 K ED 105 103 215 911 930 933 »D
21.60 100.00 8.50 1/ 3/1966 3.» 9.0= ' 1.70 1176 LS MD
15.00 5 1974 C.V.S.- mEZKAlioML Ml 1/2 11.85 9.M 9J6 102.00 118* PC EG 105 105 215 911 930 033 950
15.00 100.00 • 1.50 3/ 4/1989 7.31 ?.=* .50 1978 LS MS 960

'=5.00 M75 COM TXZUW (M8MUU1 100 V8 lll2 10.77 10.31 100.975 1977 PC EU 456 105 805 IIS M3 950 *60
=4,00 100.00 10-23 15/- 7/1985 6.21 M.li . DP .1.00 1176 LH 973

25.00 1972 CUBB HS2S&reU3NK HDSL M 7/E M.3* 9.02 8.34 101 . Wj I960 HP EB 339 105 *30 935 950 935 UO
.24.00 9B.SO 7.50 ,15/12/1987 6.73 9.00 . .50 I97J LS Ui 9J5
15.00 1970 CH4HD HB280POLXMI. BOEO. 100 3/0 0.31 9.17 9.22 100. OT 1981 *r CD 359 105 930 915 950 955 960
11.60 100.00 9.25 If 1/1986. . 4.77 9J3 .. J.M 197* U 9

5

30.00 1972 COUDUD XOUL BC84BQC 941/8 10.08 8.50 8.50 . 101.00 1980 XP EU 328 105 910 930 M5 950 955
27-60 90.75 8.00 1/ 7/1967 7.17 9.15 UP 1.10 1973.L* 9M
25.00 1912 HAHWnv 92 i/2 10.54 8.68 8.58 101.50 1980 up EU 315 105 910 930 935 950 95524.00 100.30 7.71 1/10/1907 7.42 9.1S UP 1.00 1976 LH 960
24.00 1070 uram 104 V5 8.5* 8.7* 9.10 MZ.OD 1980 HP ED 335 105 9U 935 950 955 960
19.20 100.00 . 9.50 15/12/1905 5.17 8.41 1. BO 1971 LB

30.00 1973 8781.84186 ZHZ PM
30.00 100.00 8. 75 1/10/1988

20.00 uu aulease mx jih
18.00 100.00 9.00 '

If 8/1986

60.00 U77* ASfiJUDm (68)
60.00 100.50 7.30 If S/1982

20.00 1972 X.X.C.C. TJX.
10.55 99.50 7.75 ll 211907

20.00 1971 IAHX4TS D0BK Ttt
100.00 7*75 1/12/1978

30.00 1971 »*t«ats int jut
30.00 100.00 3-25 1/12/1986-

50.00 1976 UUL4TS MIX TOT t

.

30.00 100.00 9.1=5 If 4/1985

•25.00 M1B I48CUT5 8JHX TOT
=5.00 100.00 9.12S IV 4/1987

30.00 1973 XUCL4XSUSCTOT
100.00 9.23 If 7/1902

1.00 M»7 maun HIT
100.00 fc-25 31/ 7/1984 t

43.00 1971 msUKTOT
36.00 100.00 0.2S 1/ 2/IMS
30.00 i»77* jksuh* ana j
3B..00 100.00 - 9.25 15/ V1992

88.00 1976* IOSUXSX ODKP '

]

100.00 9.75 at 7/150*

99 St8 11*34 8-79 8.78 102.00
6.86 8-82 - V MO

302 3/4 9.Z7 8.53 8.70 102.0O
3-11 8.31

.
» 1.00

99 1/8 4.92 J.7Z 7.57 102.00.
3.42 7.U 15.00

91 7/8 9.67 9.03 8.44 UL.00
5.66 9.66 BP U5

100 VS 1.50 7.25 ImJi 100.50

99 3/4 9.30 8.28 8J7 ICO.DO
3.00 8-31 BP 3.00

>1021/2 7.84 8.66 8.90 ..

6.84 8.62 14.00

101 7/8 9.87’ 8.83 8.9*
8.87 8.80 £80

204:3/4 5.08 8-07 8.83 ML00
* - a xoa

*34/4 4.17 C.M 6-81 10X00

98(9/8 8-67 8.A7 100.08
3.07 8.55 2.50

=91 1/S 14.06 9.11 5-15 XU-90
11.72 SM»

.
BP =.00'

US 3/8 9.0 8.86 9.25 1DL50
. n 2.25

1900 HC ED 3£6 IDS 910 930 935 930 955
1979 LH 960

1901 K a 326 105 910 930 935'950'M5
1975 LH 960

U78 PC ED 95 105 113 205 3*5 5=0 885
1579 IX 930 135 946 5*7 990 955

J60 965 970 975 •

1982 PC ID 335 105 918 930 913 95C 955
1973 LH '960

1977 SO ID 326 IDS 520 930 950 533 960
• 1H

1979 SO ED 306 103 930 925 950 953 948*

1977 LS

KP ID 630 604 960
1983 LH

SO ZG 630 604 915 948
1389 LH

1900 60 ZD <87 35 MS 2M 230 330 870
1976 LH 910 930 935 949 950 955

940 975
1977 PC ID 316 IBS 9*0

IQ

190 1 PC zn 31* 105 910MO 933 950 955
-1974U. MO 975

IMS VP XH 517 105 Ul 203 305 53D 930
1901 Ui 935 MO 9*7 930 MS 900

973
US2 HP ED 517.105 205 230 305 S» 070
1976 Ui -

1 UJO 515 947 850 955 960

*?

19.20 100.00 . 9.50 15/12/1985

20.00 J97D DELL SMIlU'OnBP 1

90.50 .7-00 31/ 3/1982

20.00 1970 HU. SMDZL OOU 3
90.50 7.00 31/ 3/1982

20.00 1971 XXEL UMDEL OB1HP -.

28-SO 100.00 8.50 1V11/U8S
30.00 U67 Id UB - -

30.00 99.50 6.50 15/ 3/1982

90.00 U72 icr arm -
50.00 100.00 7.50 V 2/1992.

100.00 . 1977* Mz nr FE8
100.00 100.00- 8.25 -1/1/1987

26.00 1971 J13DM
=3.40 100.00 8.75 1/ 3/1906

23.00 i«72 KLXDmnr 'iessuh
25.00 100.00 0.25 IV 5/19X7

90.00 1973 UEC4SEZUC.C.
30.00 100.00 9.50 15/ 9/1551

30.00 1973 LEGAL S CEHEUL ASSOC
20.00 100.00 -7.625 if 1/1988

=5.00 1973 EEC UBZHZSS 6 HHJP
*

.
24.15 100.3, 8.00 If 2/1991 *

13.00 -1971 B8Z ESTATES fc PKop .

12.90 100.00 . 8.75 1/12/1908

MI.OD 1980 HP ED 335 10S 910 935 950 955 96D
1.00 1971 LH

1OT 98 1/2 4.03 7.37 7.U 100. 00 1978 HP ED 450 960
Ul

AhAX BOUUICS
6.Z5 If 6/198=

AHAX IHT CAP (SIX A.)
0.7S 1/4/1906

A»aT err cap
8.73 V 4/1936

iwwiAiu mss nrr cap w
6.75 1/ 7/1 9B7

AHEBADA HESS DTT CAP BR
6.73 1/ 7/1907

A9EUCAS 81AS3S O/S
8.00 15/1imsf

AHOICAH shops coup
4.00 IV 1/1909

ABOCD 1ST FW
6.15 V 1/1103

AWCO OIL HUGE
5.75 1/10/1905 8

AB3CD ZXT PIS
7.23 If 4/1960

,arum OIL FIS
8.00 15/ 6/1987

98 1/4 5.00 0.67
=.*5 7.02

Ml 7/8 8.6* 8.43
'5.47 8.31

102 1/0 8.04 8.39
5.-7 0.25

94 10.0B 7.62
5.15 8.21

» lO.DB 7.17

3.:s 0.(6

102 5/6 7-27
=.79 6.93

» 3/4 11.63 11.60
' 8.19 12.24

99 1/4 S.60 6.90
3.10 7.02

2H 93 7/8 4.83 8.59 7.46

*7 1/8 9.46 0.93 ITS
3.41 9.18

100.00 1978 HP BT 456 935 960
LH

100.25 1*79 HP ZD 456 IDS 930 935 950 953 980
BP 1.50 1974 LI 965

9S-3/6 4.79 6.90 0.61 102.00 1978 VP ED 350 105 MO 955 960 965
2-79 7.15 6.00 1170

94 VO 14.6/ 8.20 .'7.9Z 100.75 1970 PC EO 359 14» 870 918 930 935 950
7.12 0.63

_
3.25 1978 LS 955 960 965

98 3/4 9.59 8-4i £35 .101.30 19«3 PC ED 143 103 205 230 305 003 870
7.59 8.47 20.00 1983 LX ' 925 927 935 940 947 950

• 955 9<a 965
92 3/8 S.75 U.09 -£47 103.00 1970 KP ED 346 105 215 930 915 960

' .4.75 10-87 2.A0 1976 LS' .

94 9.96 9.19 8.78. 102.00 1900 VP EU 230 105 9ID 930 913 950 955-
6.96 9.46 ' DP 1.00 1970 19 9M

5.00 1968
3.HV 100.00

15.00 1966
6.00 97.50

15.00 . 1970
‘10.00 100.00

15.00 1969
8.00 97.00

20.00 1972
20.00 99.00

li.-OO 1969
7.00 97.25

20.00 1972
19.00 90.00

ATE8X PH0DCZ5 TOT
7.15 I/12/190O

ATOM 0/5 CAP
6.25 1/ 2/1981

HEATBTCt FOODS 0/S.

9.00 15/ 3/1985

SENDIX XHZ TJX
8.00 U 7/1979

SLOE KELL TOT 'mi
’ 7.75 15/10/1987

B0B&-HAM8H O/S CAP.

0.00 V 9/1979

BUBLinaOE 0/E CAP
7.75 ' V 4/1987

99 1/2 3.50
2.25

99 1/4 3.67
8 2.17

106 3/4' .7.79

4.99

101 SIB 2-00
1.40

96 1/2 10.30
7.08

1013/4 2.33
1.65

99 1/4 9.84
6.52

10! 7/8 4.29 8.93 9.33
2.79 8.71

TO ED 113 105 115 910 930 935 955MO 1978 U 960

90 5/8 10.67 9.02 8.41, 101.00 1MI SP EL' 333 1 03 910 930 935 950 9 53
7.07 9.30 -UP I.M 1976 LK 960

8= 1/+ 13-67 10.49 -5-73 10L0Q 1900 PC UI 346 930 933 955 960 975
8.95 11.13 .75 1977 LH

M . .
9.59 10.26 9.61 . lai.aa me re ui ias mo ms sm 9«o sn
3.40 11.00 • - .90 1974 »

I» V« 9.50 8.68 8.72 300.50 1943 7S EG 400 *** •

73.00 99-00 8.75 1/X2/UX6 6.70 8.66 ' DP 10.00 1900 IN
’

»W« t-» 8.9V 9.00 “2’W IW VP ED 361 105 *30 950 960
3L.15 98.00 9.25 15/T0/1985 - A.90 8.76 .75 1912 LK

'

92 X* 19*4S *” >’a* “1-30 :>«0 VP ED 361 105 910 111 930 933
’27.60 M0.50 7.73 lVU/1907 • 7.16 9.24 - SP 1.20 ls?5 LH 953 960 975

15.00 1970 CABOT I5T CAP 103 1/2 3.29
9.00 99.00 9.50 IV 9/1980 S =.71

25.00 1972 CAZKIEZ 1ST ‘ 101 1/9 10.0*
23.00 99.00 8.00 15/ 6/1907 7.63

=0.00 1967 CELA5ESE BI 7W 99 3/8 5.00
12.00 98.00 6.75 1/ 7/1902 ' 2.58

25.00- i960 ramar oix 0/5 Ul 1/4 2.67
11.00 98.50 7.00 1/ 2/1980 ’ LR
25.00 1969 CH1TSLE* 0/S-CAP 95 1/2 6.71
15.50 97.00 7.00 15/ 2/1994 X 91

30.00 1977* CUT iwnraem 99 5/8 6.9=’
100.00 8.75 1/ 5/1994

13.00 1966 CLARK EQOZTOm 0/S 93 1/2 3.75
.4,50 100.00 4.50 If 3/1901 8 . 3.14

6.56 101.125
2.20

0.59 101.00
DP 1.36

8.37 101.00
DP .02

7.18 101.00
D? 3.00

7.26 101.00

DP 3.00

7.00 100.25 '

DF 2.00

10.73 102.00
DP .50

'6.00 1PI.OO
2.00

6.07 1 03.00
1.47

7.22 100.00
DP 2.00

7.93 101.00

2.30

7.79 100.50
DP .30

6.40 100.00
- DP 1.50

8.43 101.00
BP 1.00

7M7 100.00
DP 1.50

£03 ‘
102.50

DP .80

7.86 100.00
BP 1.50

7.81 100.25

BP 1.00

9.39- 100.00
1.00

7.91 102.00
DP .75

6.79 101.34
2.00

6.91 100.00
OT 3.50

7.33 202.00
DP 2.00

£70 100.00
FF 1.75

4.77 100.00
DP 1.50

’ PC HZ 447
. mi
PC £8 447
LX

PG ED 447 '

LX

i PC EO 399
LX

i PC EU 399

LS

re CD 456

NT

ID IDS 5=0-805 935 950
960 975

IDS 870 950 960 975

800 870 9=0 975

197* PG XT 456
1969 XTLX

1977 PC KT 439
1969 LINT

1178 PC ED 405

1971 ETLX

1980 PC EO 399

1978 LX

1977 PC ED 437
1972 LX

1978 PC IT 458
1972 OTLZ

1978 PC ED 437
1573 LX

1977 PG EO 456
1970 LX

1979 PC EU. 411
1978 U
1977 PC ED 418
1970 LX

1979 PC EU 437
1*77 LX

1970 PC EU 449

1971 U
197T PC EO 454
1970 LX

1977 PC EO 411
1973 LX

1979 PC ST 238
1974 LX

1978 PC EU 359
1972 L6

1962 re EU 235
1977 LX

1977 PC VT 458*

1976 KYLX

105 520 005 970 933 938

960 9 75

105 303 960 973

105 520 605 935 950 960
973

10 105 S3) 905 933 950
960 975

105 520 805 935 950 960
975

35 105 115 20S-30S 538

735 870 910 920 935 940
950 955 960 970 975
105 935-

105 5=0 905 935 950 9E0
975 .

105 935 975

105 520 870 935 958 960
975

.105 935 960 965 975

105 5=0 070 935 950 9M
975

35 105 305 5=0 733 070
910 935 940 950 960 970
975
105 520 935 973

35 105 115 205 305 5»
7J3 870 JIO 935 940 ISO'

955 960 970 975
105 520 005 870 935 950
960 975

105 5=0 805 570 935 950
910 975

305 935 960 975

105 115 520 930 935 933
960 975 •

105 BOS 960 975

BANOUE INTERNATIONALE

Balance Sheet after merger

Asgefg 3tl>cgiTibOTSlEt.1976(h1htW5and3oTlux.ft3nM

Cash and deposits with banks at maximum
30 days 19.690.423

Term deposits with banks _ _
22.701 .146

Deposits with non banking financial

institutions 656.045

Bills and notes 2.872.369

Sundry debtors 14.514.159

Securities 3.422.235__.

Fiduciary accounts 2.889.015

Miscellaneous :

^635.447^

Fixed assets .

1.623.332_

656.045

2.872.369

14.514.159

3.422.235 .

2.889.015

1.635.447

1,623.332

70 .004.171

UabTlfties

Current liabilities:

-Banks
. .

-Non-banking financial institutions

- Deposits —
Miscellaneous

Fiduciary accounts
.

Shareholders* equity and borrowed capital

Available profit

22.553.574
701.622

39.305.376

1.677.173

2.889.015

2.457.749

219.662

70 .004.171

soctete anonyrne
founded 1856
Luxembourg, boulevard Royal 2.

WL47911
t6lex 3409 & 3429 biarbi Ju

P* iM«a* and tiortisnxl *««»

.Wft«xru^uea£^U(tesS3Ctt!teeiAa»^^ *

nomtfBo5«*ca yearrequest

In 1 976 Banque Intematiohale.a Luxembourg merged
wrth'Banque Lambert- Luxembourg by absorbing the
latter. Thus, BIL, the oldest Luxembourg bank, got a

'

new-look featuring:

Strengthened financial structures and an updated
organisation for the benefit of its customer service and
the protection of its depositors, aim at a furtber expansion
of itsinternational activities.

t

Following a 1 20-year old tradition. In a spirit cherished

by its founders, Banque Internationale a Luxembourg,
intends to develop in particular international operations

such as: euro-currency loans, euro-bond issues, .

secondary market, bond trading r
portfolio management,

foreign exchange and deposit dealing, domiciliation of

financial-corporations and trusts.

Thanks to its far-reaching network of correspondents

and its association with ABECOR*, the most important
European banking group', Banque Internationale a
Luxembourg is in a position to offer a world-wide service.

Banque Internationale a Luxembourg, is also the first

Luxembourg company which as.of now has based its

managerial structure on the concept „Supervisory Board
-Executive Board" recommended by the E.E.G.

Authorities.

Chairman of the Supervisory1Board:Joseph Leydenb^h

Executive Board:.

Albert Dondelinger, Chairmans Gaston Hoffmann, •

Deputy Chairman; Pierre Altman, Ady Colas’,

Jean-Pierre de Cuyper, Edmond Israel, Marcel Schleder.

*AJ5Wwvi«BAnfcN*«lwWut BsociMKtonato^lAvore.BgncwjBnaftieB-
Lambert. Banqoo Naboreile do Patw;. BarUAyi 3*nJt B»yr,;jsdie Hypooiokon' IB
yfArtVeshMltsu*. Drtaiwr B*nfc. Oxkrratatasch* UndKfceA^'d BtL. ' w
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Ifyouwant to attract attention inEurope,

we can putyourname in lights.

/

TVe know the market

.

After all it ""as one of c>ur countrymen.

Van de Bursen of Bruges,wjib originated and gave

his name 10 the“Bourse"- French for Stock Exchange.

So it seems on Iv right that a Belgian ban k .

- dui's - has origuiuied a newway to use the Belgian

Stock Exchange.We'veopened il taimeniatiohat'

companies sotliat ilie\' can get knou-n in.Europe and

have access toihe European CapiLaJ Market-

Join the other stars.

.
Ever since 1952 we have used this unique

method to put foreign businesses on the Board. ;

Businesses like I.B.M.,INCO, General Motors,

Peugeot^-

We offer you international connections too.

We don't just have 1060 retail branches in

Belgium.We also have an international network of

subsidiaries, representatives, affiliates, associates.

correspondents,and bankingcommunities like SFE
and Associated Banks of Europe (ABECOR).

With this networkwe can help gelyourname
known round the world. PIus. offer you the same
range of financial seivices you expect from any
major international investineni Txmk.

- Butwhat makes us different from these other

banks is our individual attention to each client's

. individual needs; our reluctance to stick to the same
old answersj and our willingness to try out new
answers.

. like the daywe first put a client’s name in

lights.

01 Banque Bruxelles Lambert
theperson-to-personbank

Btaxpie Bruxelles ZMttberU TheABECOR bank in Btlgium. 24 avemieMarmx, 10^0 Bruxelles- UL Q2SJU. SI, Teiex IG715-26592/BBLIN

V -W
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Marketmakers

'30.01 1*71 titaocO BH0V2KUCK ua
4*00 IMS 8.00 331mm i3S 7.53 ** 3.00 lartir

An ins awwHt iww
48X0 )M0 7.50 25/ 1/1991

SOM UK ompojQi qxl or
20.00 98.00 7.00 2/ Z/ISOOT

3S«0Q TITO CBKZEUXEIL OZL ST
23-00 98X0 9X0 1 V V'-Sa

20a00 im WMmnfU. W.PJHM
28.00 100.00 8.3 25/ 2/1986

20.00 1370 im miJ iifMUHiiiM
X1X0 99.73 9.00 2/2/1382

30.00 2971 milling ZZT
18.00 200.00 8.30 25/ 3/1986

30.00 1568 gSUS4UBB US 9ZH
6.00 100.00 M0 1/ 9/13aa

33.00 2972 CBMMIHIB. CSX PIS
2*00 99.00 8.00 15/ 6/1387

20.00 IMS ctimamw
8.75 98.25 5.75 V,9/I5B0

so.00 1972 mm MS
19.40 S9J0 8.00 2/ 3/1987

•120.00 1976* BOO tSSSZCtL Of3 CAP 203

733^KU 870 933 340 930
933 960 970 975

93 2/1 23.63 7*« .JL0O3Z5 2980K TO 436 33 205 385 320 735 870
9.70 7.07 » 2X0 2376XX 910 953 940 990 960 970

Idl/B 2X7 fi-Sl «.S2 . 100.00 1578 ZG 90 456 103 320 80S 87D 933 950
I. 77 *29 3.00 19(9 LOT 960 975

3063/4 8.03 *J1 »-» MOJS 1980 PC TO 456 105 539 *70 90 973
4.(6 7.73 TO 2.25 1971 IX'

202 3/8 8.71 8.CI 8.14 . M3XQ 1978 KTO39USS709B39W97S
5,1b 7.91 no 2.00 1976 ix

204 3/8 4.67 7.33 3.62 100.00 1979 K 18 38 103 330 *70 973

J.23 7.42 TO 1.70 2972 IX

203 3/« 8.79 7.« XU 102.00 1979 ICZC4U 35 109 80S 870 933 950
5.46 7.63 » 1.00 1976 IX 960 979

na 2/4 3.13 7.22 7.44 200.30 1377 TG KT 436 105 320 933 930 960 175
2.09 7.09 1.00 1972 IX

100 5/8 10-C* 7.91 7.93 100.25 1980 FO m 456 35 105 1X3 205 90S 320
6.43 7.63 » m J975 IX 715 870 910 933 940 950

933 960 970 975

98 1/8 3.25 6.53 5.95 102.00 1977 TC HI 500 1QS 520 803 935 960 975

s - 2. 75 r:C2

100 5/8 9-75 7.93 7.95
• (.75 7.67

9.54 7-54 7.77

ID0.00 8.00 15/12/1986

20.00 1971 scBcanareo/c cap 203 7/8 9.04 7.38 3.18

is.ro 99.00 8.50 13/ 6/1986 5.4L 7.(1

30.00 1973 WMR 0/8 HE 300 1/4 *36 6.03 5.98

uo.ro 7.00 l/U/1977

56.00 1971 ZHSOO/SIZH 104 3/4 8.79 7.24 7.64

44.00 97.00 8,00 IS/ 3/1966 5.47 6.93

50.00 1971 ESSO O/S- PTH 104 3/S 9.46 .7.33 7.66

44.40 100.00 8.00 15/11/1986 6.62 7.14

ao.ro 1970 BSD a/a ns 207 3/4 e.29 7.(9 sm
15.M ioo.ro 9.00 "15/9/1985 5.07 7.12

30.00 1973 »hst csxcAca on sre 100 7/8 2.63 6.E0 6.94

uo.ro 7-00 15/ 1/1180

10.00 1972 ZXEST R1C1U3SU-ZB 91 7.46 9.34 8.38

20.00 200.00 7.(25 1VU/19S4 5.(1 9.77

35.00 19(9 sma xsx cap U2 7/8 4.53 7.21 7.78

.17.75 96.75 8.00 1/12/1931 3-53 7.C5

so.ro 1976 QQQOf Q^BEKZlOliL 204 US 5.79 3.07 8.64

99J50 8.00 15/ 3/1953

35.00 1972 mot uqqjq iiTiinurii 1̂ 1017/8.10.00 7.97 8.10

33.00 zoom 8X5 If 6/1987 6.50 7.83

25.ro 1972 QBX OJg 100 7/8 9.96 8.22 S.U
24.00 98.W S.25 15/ S/19S7 6.81 8.08

90.00* 1965
'wmiT wtrnte O/S '83 1/4 8.0 6.C5 S.05

46.0 100.00 4.25 lflSjlSBS S 6.0

3

7—S
*30:Off -IS(8 «—mill juBJUH IDO 7/8 3.42 6.E2 7X6
SO. 00 96.0 7.00 l/U/1980 M 2.41 (.72

20.ro 1171 «m«ll WTT.TJt ns 101 3/4 B.7S 7.71 7. as

'35.00 98.75 8.00 if 3/1986 5.31 7.59

30.00 1971 6TO«HAr. mran 0/8 FIS 1061/4 9.21 7.77 6.24
36.(3 98.50 8.75 13/ 8/1986 (.72 7.53

s5.ro 190 COIIUI ZR 105 3/8 6.04 8.57 9*25.P u 99.73 9.75 15/* 6/1983 5.33 3.46

15.00 1971 emw.TTB XST 33 m 9.34 27.3S 22.73
12.75 97.IU 8.75 13/12/1986 5.66 34.95

35.00 1971 asm 202 3/8 9.46 7.87 8.06
13.80 99.00 8.23 13/11/1986 5.61 7.70

so.ro 1977* our 6 roan xxr 1011/8 6.7L 8.01 3.16
uo.ro 80S 15/ 2/198*

40.00 1976 GULP 4 TOEZZTO HZ 105 3/8 S.OO 7.91 3.78
Uo.ro 9.29 If 6/1988

r

asm 1975 fh MBSTEBS 1ST 104 3.04 S.20 9.38

100.00 9.73 15/ 6/1980’

15X0 1971 HAAS O/S CAP 103 3/8 9.09 8.21 3.46
13.0 98.00 8.75 1/6/1986 .5.6? 7.99 -

15.00 1972 IIL7W UJ 94 5/8 10.42 3. 54 8.19
.25.00 97.0 7.75 l/U/1987 6.18 8.91

15.00 1986 .99 7/8 3.-71 6.13 6.10
7.60 96X0 6.00 13/ 2/1981 8 U96 6.16

1.23 1969 K
1CEUGQ 1973 JCZH 456 35 105 303 320 733 870
f .30 1976 IX 910 93S 940 930 955 960

970 973
lm.71 2981 FGUJ 408 35 : 05 230 303 aa 80S

LX 860 870 925 933 940 975

102.00 1979*PCXS346 35 105 805 870 935 930
BP 1.00 1976 IX 953 960 975

?G TO 456 US 303 MO 975
IX

100.23 2979 K 80 456 S3 105 115 205 305 380
UP 3.00 2976 ZX 735 809 870 910 933.9*0

947 950 939 96d 970 975
100*25 1979 PC 10 456 33 105 115 205305520

VS 2.80 1975 ZX 733 80S 870 910 935 940

.

947 950 933 960 978 975
100.25 1980 IS SB 436 105 320 870 935 930 975

29 l.m 1971 IX
PC KT 361 .33 US 200-305 320 730
LH 805 910 90 90S 940 930

935 960 970 975
102.00 1977 re TO 488 935 975

B? .50 1578 LX

200.00 2977 PC TO 418 105 520 870 935 930 960
1.25 an IX 975

100.30 1931 re CO 485 105 305 320 930 935 960
3B .80 1977 IX 97S

100.73 19U 7S ST 327 * 35 105 9uS 305 520 735
B? 1.10 .1977 LS 870 935 MO 930 960 970

• 975

. 100.25 1979 FC XO 329 35 105 305 320 940 965
DP .50 1976 IS 975

200.00 2977 2G KX 438 105 800 80S 935 573
SF 2.90 1976 5UX

101.00 1977 rem 3» 105 320 805-920 935 960
6.67 1978 IX 973*

102.00 1979-VC SO 399 103 305 803 870 920 935
.BP 1.00 197* LX " 990 960 970 975

100.29 1979 PC ST 456 IBS 805 870 935 950 573
BP 1.13 1974 LX

10C.00 19(1 re re 4B8 SS 105 203 305 520 735
BP 2.25 1976 LX < 910 933 340 950 960 -9/0

975
102.00 1979 PC re '4(3 105 800 915 973

BP 1.00 1974 LX

102.00 1979 PC ED 316 10S 975
BP .90 1974 ZJT

•LX

15.00 1970 X6.C. ZB
15.00 100.00 9.50 1/ 6/1988

is.ro UM nxHirasBHO/s 84 1ft 8.84 7.SQ 6.02
14.25 100.09 5.00 V 4/1996 8 6.94 3.16

50.00 1974 .21 8.69 10.96
98.0 1UOO 15/ 8/1977

15.00 1966 Tin* whimb TT ia-ivir 96 1/8 8.75 6.70 6.34
8.76 97.0 6.00 1/ 3/1986 S 4:56 7.12

35.00 1967 nr gnunnm nn-nri- 96 1/4 9.96 6.52
’

6.23
21.36 59.00 6.00 15/ 5/1987 3.10 6.5B

35.DO 1971* 3JJ TOfcH|lli iCT? 105 8.(7 T.75 8.01
22.00 100.00 . 8.25 1/ 3/1986 4.99 7.50

30.00 1970 neSEARDUa "n.nn: 104 1/2, 7.84 3.19 8.61
31.00 iro.ro 9.00 1/ 4/198S '4.84 7.83

35.00 1971 HP BriilUia mOKKC us a/4 9.34 a-39 I.C7
22.73 100.00 9.00 1/10/1986 6.23 8.19

13.00 1968 JJJ hitilITTB O/S re 99 1/8 .92 7.92 6-93
5.00 .0.0 "6.7? 50/ A/1979 S .92 7.92-

870 910 930-935 940 930
955 960 970 973

re re 488' 35 103.305 520 803.879
IX 910 930. 935 940 960 970

975
PC re 488 103 305 320 805 930 935
EX 575

100.25 2979 PC TO 456 1GS 805 878 935 390 560
BP .50 1974 R 973

102.00 197B BP £9 399 105 920 980 975
BP 1.00 1977 IX

100.23 1978 PC SB 300 105 520 803 870 935 930
.95 1969 SZ 960 975.

67 1/2 11.00 26.46 24.57 102.50 1977 PC B 230 800
8.40 17.39 B? .M 1979 IX -

.75 1977 JfTLX

PC IS 418 520 960 975
LX

DP .48 1971 XHX 975

BP 2.24 1972 anus 925 •

103.00 1978 8? ZD 327 105 320 80$ 933 950 960
1976 IX 975

*
1G2.00 1979 HP EB 327 IDS 50 80S 935 90 960

DP -2. IS 1972 nn -975

11X0 1979 BP £0 327 105 320 80S 930 960 975
.75 1976 IX -

1973 PC ID 359 300 805 963 975
'

3.09 1974 LEIX »

BP
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‘3.0 "l964 17818211. OP EBOFC
1.1Q 99-25 5.75 3If 311979

T.M 1965 fjiWfi. QP EDB0F5
2.23 99.25 5.75 3/ 5/1980

8.00 1966
'

IJUUHLU. OP EBHOPB
3.00 n.ro 6.75 30/ 6/1978

2o.ro 1975 GQOBC2Z. (ff £OBDPK
20.00 98.75 9.25 15/ 6/1984

20.00 1M7 momiL
U.H 98.00 6-50 1/4/1982

50.00 1977* ZSSfiPBU.
50.00 »m 7.0 15/ 1/U84

30.00 1973 Mlll||fi4

19.00 99.0 7.0 25/ 2/1988

30.00 1976 EBrenm
2».i» 99.25 8.0 134 2/1983

25.00 197* IIIWMIMA

25.00 98.0 8.0 15/ 1/1988

50.00 1975 munxv
uo.ro 9.00 15/ 3/1982"

97 3/8 1.83 7.43
I 1.33 8.01

97 1/8 2.93 «.88
1.93 7.40

'

99 2.08 7.75"

.68 8.43

100 3/8 7.04 9.12
4.05 9.0S

98 1/2 4.84 6X7
2.84. 7.09

97 2/8 6.63 8.0S
- 6.13 8.11

5.99

3.92

6.82

9.19

6.60

7.72

CL a 35 105 1U 975
.55 1970 SHLX

CL re 35 105 no
.75 1971 HER.

100.50 1977 CL re SS 103 UO 975
1.20 1972 BOX

35.00 1938 TOUPEAH COAL 6 STEEL
5.10 97.00 5.00 V 7/1978 8

B3.00 1962 SHOBAS DHL 6 SB
8.30 99.00 3.25 13/ 4/1982 S

30.00 1964 BBOHAH COIL C STEEL
16.00 99.00 ' 5,25 15/11/1984

25.00 I960 EBUKAS COO. 4 Sun.
6.83 97.00 5.375 13/10/1980 S

15.00 1966 WMIBM COIL & STEEL
10.00 99.30 6.30 15/ 6/1986

20.00 1966 SBOPEIH CD4L 6 SOTL
13.23 98.50 6.30 1/12/1986

25.00 1967 HBOPEAH COIL 6 STEEL
16.50 98.50 6.50 1/ 3/1987

20.00 1967 M8BPKID COIL 6 STEEL
04.60 98.30 6.623 1/10/1987

30.00 1973 lOBOIEUI COIL 6 STEEL
30.00 99.30 7.00 13/ 1/1988

30.00 1977* HOOKAH CQ4L & 9TZZL
99.00 7.23 13/ 2/1982

50.00 1977* EUBDHAH COM. 6 STEEL
99.00 7.623 13/ 3/1984

20.00 1971 aremre coil s steel
20.00 98.30 7.73 1/ 9/1986

50.00 1974 BBOPEIH COIL 6 STEEL
*9-30 100.00 7.75 ’U 2/1969

30.00 1976* BBf&EU COIL * STEEL
99.30 7.873 13/10/1981

30.00 1976* mbopeah coil « excel
"99.30 8.00 1/12/1983

73.03 U76 hbbpcah coil s steel
99.36 8.125 13/11/1984 8

20.00 1974 anUW^aUL 4 STEEL
- 99.00 8.25 13/ 3/1979

10.00 1977* BBD9E4H C04L 4 STEEL p
107.00 8.25 15/ 2/1987

XJCLQO 1973- MMWUM COAL 8 STEEL
99.30 8.375 13/ 2/1983 8

97 1/4

202 1/4

100 3/4

104 5/8

98 7/8

96 3/8

94 1/4

98 1/8

94 3/4

94 3/8

941/8

94-2/8

915/8

97 7/8

97

xa

in 1/4

100 3/8

99 3/4

100 7/8

1011/8

98 2/8

1012/4

10.71
6.34

2.71
4.99

11.63
6.93

4.75

1.08
.63

4.87
2.93

7.46
2.96

.3.38
1.93

.9.84
4.34

9.30
4.92

9.75
5.11

10.34
5.25

10.63
7.84

4.71

7.88
8.07

7.98
7.93

8.39
8.35

7.97

6.18
6.98

6. 21
"

6.74

*£
6.08
6.53

7.31
7.92

7.30
7.85

7.36
7.94

7.42
7.97-

*.20
6.60

7.79

102.00 19B0 HP EC 224 105 110 115 520 9731

2,85 1973 LX

HP TO 485 US 50 883 973
2.50 1973 SlllffF

101.00 1981 IP re 485 108 115 210 230 3BS 528
23.00 1383 LX 80S 9Z7 930 93S 9*0 9*7

• 950 960 970 975
7.71 102.00 1981 HP E8 485 105 S27 955 9» .

1.00 1977 LX
8.31 101.03 1980 BP 88 485 105 215 305 581 MO 935

1.00 1977 LX 947 960 975

8.44 102.00 2962 HP 88 *85 103 115 520 97S
1.25 1978 IX

8.79 100.00 mix? HZ 483 20 32 33 33 60 78
•51 90 80S SZ7 931 940-973.

5.12 100.00 1977 HP HP 327 105 405 520973 •
.

BP 2.30 1964 5TBZLX

5.32 UD.25 1978 HP HP 327 105 405 320 975
BP 1.65 1968 SIB8LX'

5.57 101.00 1977 HP Ed 339 US 405 975
BP 2.00 2970 ULDH *

3.35 100.125 1977 HP ST 327 10 405 520 975
BP 1.65 1966 HTBELX

*86 101.00 1977 HP EC 186 US 405 409 975

'

1.00 1972 IHUBL
102-00 1977 HP EH 10 US 40 409 975

1.35 1972 LKLXHL

102.00 1978 HP TO 186 10 405 409 975
1.70 1973 miu

202.00 1977 HP ED 359 10 40 409 975
1-35 1973 RUBS

6.96 *21

9.25
4.0
11*67
6.66

4.38

4.87
2.0
6.33
5.67

7.68

6*50 8.04

7M

*«»

9.71

5.7X

«.«

7*58

8.53

6.14

a»7»
8*44

8.26

6.87

6.91

7.02

7.64

7.41

7.36

6.40

6.97

7.0

8.02

8.22

8.16

8.41

8.40

102.50 1981 HP 18 559 10 40 40 9(5
DP 1.00 1978 LX

HP SB 539 *M
LX
HP SB 2X9 10

23.00 1976* BBUM COIL 6 STEEL Z IDO 2/4 9.Z7
23.00 0.0 8.30 ' 2/ 8/1986 3.67

7LO0 1976 B8B9EAI COAL 6 STEEL 102 3/4 6.92
99.50 8.623 1/ "5/1984 S

200.00 1974 S30EEIR COIL L STEEL 109 2/4 2*50 7*44
J9.25 8.75 1/12/1979 8*

1 -65.00 1976 XEUBZAHCOAL X STEEL 303 3/8 3.53" 7-62
' IOOlOO 8.73 ,15/ 1/1981

‘ 30.00 4973 minPEH COIL 6 STEEL 102 3/8 3.08 -8.13

48.00 99.00 8.75 If 7/1582 4X6 3.10

125.00 1975 IPBlwai COIL 4 STEEL 10 3/4 3-54 7*79

. 100.0 8.875 15/12/190 8

M.WJ 1976
.75.00 99.0

50.0 1976
100*0

OOM) 1976
20.0 0.0
7SM 2977
75.0 100.0

38.0 1975
100.09

60.0 1976
37U0 UO.0
30*0 1976

BWUMB HUT. 4 STEEL
8.875 1VU/1996

tBOPEIX COIL 6 HUfili

9.0 131 1/1983

bupeu are « c&a.
9.0 If 5/1996

EBBSEiM CQtL 4
9.125 If 4/1997

EWJPEfll COAL t STEEL

9.25 1/11/190
nimurjw nut. ( «rm.

9.25 15/ 1/1986

99 5/8 19.0 9.14
9 • 12.46 9.16

P 20 3/8 5.0 8.21

‘UO 2/4 18.92. 9.17

S 11*92 9.16

101 1/8 19.84 9.17

fi .
12.8* 9.14

104 1/4 3.42-* 7.76

104 1/8 8.63 8.54

7.0 8.44

™t« Mwimr 10 1/4 BH 7.53 7,62

3-M 1/13/1979 &

UfliOQ 197t* sasaza qbeoit?
26.0 7.M 11 e/190

100.0 1976 E08DPEAH CBHHUTY
10.0 7.73 1/10/1981

301*07 1977* SDHJGEIH h—wi |,r

99.0 7-73 1/ 6/1984

508.00 1976 shoot comm
. __ 99.U 8.2S 1/ 4/1982

98 - 5.09 Mtf

UO 1/4 4.34 7.0

97 5/8 7.0 8.M

Ml 1/4 4-» 7-92

101.50 1977 BP XD 230 115
2-00 1977 LX

"

101.50 1979 HP ZB 186 405 409
'

DP .30 1977 UHL -

' ,

HP EC 93 **•
IX
Sf re 219 105 S40 975
LX '

103.0 1983 SPSS 441 U 32 33 23 60 «9
HT K» SZO 927 931 940 97S

BP V 359 10 405 50 930 90 JO"
LX

HP re 339 303 40 MS
LX

100.0 Z962VPJZ44X 2D 32 S3 15 »' 70
HZ 90 803 920 927 931 MO

91S
HP HI 339 183 483 927 933 963

2.38 1979 ZX

10.0 1983 HP XZ 441 30 0 -33- 35 0 70

XT 0 805 920 927 931 940
97S-

100.0 1579 3P KT *41 20 32 33 35 80 70
HT 9C 03 9U 927 931 940

975
CTJSBW*** ...
LX

'

101.00 1979 HP re S3 *M
2.00 1976 IX

"

1CO.0 190 HP It 441 20 0 33 35 0 70
HZ 0 805 920 927 932 940

975
102.33 1983 HP HZ *41 32 33 35 *0 90 80S

3V 5.00 1932 HZ 927 931 940 975

8.71 ZOOm 1981 HP TO 339 35 105 305.405 (01 927
IX 90S 940 947 950 feS 973

>•18 102.33 1988 DPR 441 30 0 33 33 60 70W 6.67 190 SZ 90 05 927 90 540 975
9.30 103.69 1989 HP HZ 441 0 33 0593X940 975

SB SJB 1983 R
8.87 EP 0 219 105 230 405 870

LX.

8.0 lfll.25 1981 HP K8 39
2.50 I977 LX,

HP B1 145 SS 105 230 30 05 «5
IX ' ' 50 805 870 927 503 987

9U 965 975
HP re 143 205 2Z5 30 405 910 935
LBLX 940 9*7 950-960 965

BP HT *38 30 0 33 35 60 0
HT 805 927 01 9*0 979

BP ES 143 2S5 215 305 405 910-93*'

LBLX 9*0 947 950 90 985"

hi re hi***' -

LX

8.48

8.57

8.63

8.46

8.35

8.74

9.13

|

S
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BOTROWHV -"
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5
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13X0 2980 OEBiaUI»</f TO 99 .92 8.07 8X3
£00am 94m 6.75 50/ A/»7» 8 - .98 8.07

25.00 1972 jjjQ2Q20 O/S 284
"

4-96 7.39 Ml ZOOM
16.25 99m 8X5 13/ 5/1982

. 3*88 7-9* BP 1*75

30.00 1975* 20 IHTT.TTfTS Ufi UL1/X 6.54 8X7 8X7 102.00

38.W 180.00 9.00 15/12/1983 5.48 8X3 TO 2*08

20.ro 1971 i.matir- tw. mim 8.87 7X7 U) UBXS
17.6D loom am IV 4/106 am 7.74 TO UO
28.00 UTTONUnBUI8BU3EXB '

zbi 4.29 8X2 8-7*

99.25 9.00 IV 9/29SL

AUOtt •07* bft—PTJaoosroanr

'

TOSV2 4.46 8X9 9*24 ' 280.00

99.00 9.7S isnuisu.

um 1973 anoso/H 1M7/B 5X4 8X2 sm
4X012.0 99-SO 9.75 15/ 6/1982 ua 8.29

20.00 1975 XM80/SCAP ,105 3/4 2*0 6-99 8.73 10am
100-00 5-25 1/ 3/1583

35.M UH HBH-ULICni • 99-7/8 9.21 7.1* 7.13 usm
30.00 98-0 7.00 15/ 8/1986 8 6*37 7-15 2.00

20.00 1970 amuno-nr * .106 328 7.M 7.65 8X3 1BX.79

20.0 JLM 8-75 19/ 3/OB 4.9* 7.17 BP 1.40

23X0 1972 anuBou:ERCAP J U4 2/8 9.75 7X2 7X1 101-50

21-80 100.75 a. co .1/3/107 «.U 7-77 » 1.20

20.00 IMP ,itT*” nrnr y aS 5.34 6-55 6X2 zoom
9*0 9om am V10/U82 - 2.57 6.59 DP L»
15.ro 1972 HERB ABCniCTin-cw

l 10^3/4 1.92 6.74 7.(2 zoom
14-79 99.0 7.75 V 5/197? 7.67 7.** JO
25.00 1972 BCR* ABO1 8DC881EL o/|

1 1013/8 9.92 8.04 8X4 ZDXXO
24*00 99.90 8-35 VS/107 6*54 1• 7.98 re m

me .Ftoancial Ttoes SHt»n6ay fyat is^
3

' ' S -— 1
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firfe03So
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borrowbv'
couponNwrynrr
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1*8
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IE.
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20.0 U6»
15.00 98.00

30.0 1969
10.0 96.0
40.0 1977*

usao

2L0Q 1970
13.90 10.0

1976

i.i iuKqi, q/5 ctP
7m u vim

.MPiuiiFit. o/s CAT
8-23 1/10/1929

30.0 1976*
ioo.ro

30.0 1975
28.20 90X0
20.0 2970
1LS 98m
20M .1971

18.00 100-00

8.75 1/ 2/1987

BCBBWLIlftap
9-23 13/ 3/1982

ocBoaaao/o ra
9.15 U 2/1981

UCCIBMML 0/8 VZB
9.75 1/7/190

occmraL o/s vot
SOM If 7/X98X

fffTO SmQ2Q|[ THT CJ31

6-73 1/ 5/1985

inmo*
23.00
23m

1973
98.0

mcizzg liBHnto o/s xzs iroan 10.97
8.00 13/ A/1988 7.48

7.9L
7-W

7X3

20.60 1974-
ssm

auansxtosb o/s ns 189 a/t
9X3 IV 6/1981

4.04 7.0 8*24

13.00
12.80

1973
97.0

somuoaoforxo
am lfsfmr

100 va 9.92
6X5

7.98
7.97

7.59

15.00
ia.ro

1971
58.0

uarr.Tbmm* tut im
8X0 1/6/1M6

US 9/8 9.00
3X8

7.6S
7X2

8.07

C fA25.00
10.00

1964
98.00

rn |
BI.IIMni" Inr

6.00 IV 1/1981
SS 1/8

8
3-63
1.87

6.77
6X1

DaM

25.00
13.00

1967
99.M

nazaut ( cdbu tmc
6m IV 9/1982

200 2/2 5.29
2.79

6.0
(.30

6.47

25.00
24.00

1973
98.00

xALSTTOinm. o/s ne
7.0 IV 2/1587

98 3/8 S.71
(.02

7.70
7*79

7.0
i

25.00 mi
99.00

unnne a tlwr
9.0 IV 9/1981

1*».V0 a.» 8.48 9X1

20.00
13.0

1970
99.75

lmunuMjimri.
B.75 ssfimsa

U4 V4" 8.54
3.12

7.93
7-59

8.15

20-r 1975
99X0

scet* ZZ TOR
9*73 1/10/1950

US 3/4 3X4 7.70 9.21

30m 1976*-MR*« nrin 108 9.12 8X2 8.96

1778 PC re 359 80 965
1974 HEX

ZOOM 2978 PC re05 1®3»05 MO SIS

UTS re
1981 ZC Iff08 Z0 XS-205 5» MS 9»
1977 XX SB MO 950SB MO 963

973
200X5 197* PCX3 436X03 87D 935 99090 973

is £•

PE re 08 105 330BO 9SB 9MIB
ZX 948 90 978913

300.00 3300 70 90 *3t 35 10SO SOS 530 870

LX 930 935 940 950 90 973

26 re40 XB 525 9M 975
190 XX

BUD 1979 POXIT 517 103 530 809 930 975 975
XX

10540 1977MB 359 105 90 885 838 935 50
LB sea 943 975

101*79 1978 PC« 399 105 870 97S
’ 1.40 1573 LX

TOT-SO MTS pc ZB 418 185 115 SB 3» 795 170

LZ 910 91S 9» SSS 90 970
973

ZOam 29770 HZ4U 70 520 80S 870 09 90
BLE 960 9ZS

70-0" 1978 PC X8 SZ7 10 30 50 735 803 670

LX 350 935 940 930 HO 925

tm.wi Tpffl0 ST 327 35 10 20 308 520 US
IX 05 870 910 935 940 950

955 960 970 975

7M 102m 2978 pcre 447 10 870 933 975
BP 1*0 1773 ZX

8,16 loom 1977 JSB 4*7 MS 925 979
BP 2.0 1972 IX

5.73 XBL.M 1562 PC Si 488 33 XOS 115 230 520 918-

» 560 1978 LX " 935 940 90 9B 90 920
975

8.48*8.99 100.00 Z90 PS X8 447 £05535 975
8.19 BP ZXZ 1973 LX

8.41 9.38 1BU0 190 IC EB 488 35 10-90 955 94890
LX 970 973

Uam 1581 PC BI 488 0 10 90 935 90 90
• LM '1978 IX 970 975

104 I/O 4.06 6.75 9m* loam I960 PC re 4«8 105 S70'930 113 30 978

3.45 8.W BP im 1976 IX ',979

2041/8 7.92 8.02 8.40 101.00 1979 0 ffi 411 MS? 870 955 990 90 MS’
A.81 7.69 BP L» Z973 IX

1045/8 9.17 am MM 102m 1979 pore «u'l0 870 935 930 90 975

5.75 7.97 BP 1.00 1975 LX
looms 190KD 436 S MS 115 203 30 920

BP .0 1976 IX 735 9*0 935 90 550 955
90 970 973

1QQ.0 197916 88 406 520 870 90 973

/
“ *

100.25 2979 PC B 437 » 10 115 20 JOT. 570

BP LU 1976 LX 735 870 910 915 940 90
955 90 970 979

- 101.ro 1979 PO-S 447* 10 80 870 935 90 -975

V' .0 2975 'IX

IDS.50 1378 PC re"411 105 320 80S 923 950 «©
» 1.25 1971 HT ' 975

991/1 6.75

zot 1/8 2.34
1.74

100 1/4 9.67

m 7/8 4.79
5.19

294 . 5.67

mU

•

6.0

7.84
a.on

7.67
7-33

8.70

8.63 9.27

30.00 100.50 9.50 13/ 7/1986 - 7.95 8.43

1041/8 9.08
. 5.64

KU 3ft 4.84

anarzreure. 1033/811.0
8.175 -1/12/190 8.63

"we "" »» lHl/i tl.JI
. >fc29

20.ro 1971 ICflSZ>BSaQ/8
17.0 98.0 8.75 3J 7/1586

50m 1977* OnCB ZHL.8C8
100.00 8.73 1/ 4/1982

55.00 1973 PBHM Ott 09 TTOIAIt 1881/8 3.0mao 8.123 1/12/1980

93.00 1973
35.0 100.00

30.00 1973
2tm 97.0

23m 1977*
23.00 /9.30

20.00 1976
19.0 99.00

IS-00 1972
13.U--9B.ro

37m 1M8
37.0 100.00

37.50 190
37.50 100.09

U.00 1972
100.00

8.0
7.77

8.38

8.0 W 8/19(8

"win TTM 2HT
'8.75 If 6/1987

9.75 15/ 2/1983

Oft CAP
8.08 If 3/1987

98 1/2 10.00
5.31

ie3 V4 5.71
3.72

101 3/8 9.73
6.0

(.30
E . W 319 3/8 6.34
1/ZO/mS. 4.3*

X re .928/2 6.34
1/10/1983 4.34sm

nr
7.» ifuftsn.

mm 2.42

BP 2.0 1973 LBT - 90 975

100.25 1*0 >Ca 437 35 10 115 30 520 755
at im 1977 LX 910 933 9*0 90 955 90

970 975
200m 190 PC ZD 40 10 130 520 870 90 935

'LX 90 975 .

100m 290 PC re 485 US 870 935 90 90 975
BP 2.00 1971 XX
loom- 1979 PS 11 3979U 90 SS 9(0 965 975

IX

102m 1982PCB8I7 35 20 205 2030 520
IV L2S 1977 ZX 735 9U 935 940 90 933

90 965 973
8.38 100.15 1979 PC 20 485 10 870 933 90 960 975

re .BO 1974 ZX

8.68 zoom 2962 JC KB 438 10 20 30 520 783 80S
XX 910 925 90 925 940 135

90 970 975
6.94 7.S5 100m 1977VEB 456 10 115 20 30 520 735

2X BOS 870 930 935 940 M7
. 930 9SS 960 975

7.91 8.10 100.375 190 IP 80 456" 33 10 115-203 30 520
7.81 BP .90 1975 IX 735 80 870 910 935 940

947 90 955 MO 970 973
7.74 8.06 100.375 1980 HP ED 456 33 10 115 203 30 320
7.0 DP .75 13 r5 LX 735 W5 870 910 933 90

9*7 930 955 90 970 975
8.98 1.88 103.00 1982 PS EB 359 910 915 90 965
9.13 BP- 1.70 1978 LX

8.86 9.40 IM. 50 1981 PC 0 359 10 520 90 935 90 965
8.57

__
2.00 1977 LX 973

7.89 101.00 1980 PC re 447 3SU51I530SSO73S
Bl .60 1975 LX 870 910 935 90 90 953

90 970 975
1977 PCR 425 BOO 80 870 9»

DP 7.50 1979 LX
"

7.08 ltam 1977 KK 425 800 915
7.0 1979 IX

100.25 1977 PC 18 36Z 33 IM 305 5J0 803 STQ
IX 939 935 90 00 90 975

7.7*
7.72

sm
1X1
8.0
jLU
6.71

5X5 1B3.00

u
7.»

o
S

lO
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s
5
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25.00 19M IREEBIEBZ BAK 93 3/8 7J4 8.64 5.0 100.625 1977 HP R 327 10 05 973
13.33 99m Sm 15/12/1984 4.04 7X6 BP L.67 1570 ET

20*00 1965 KBBBEIH znESDBV BASC » 8.29 6X0 6X2 100.75 1977 BFnr.327 10 40 9J»
12.00 99.0 • 8m 13/ 9/190 4.29 7.39 BP 1.31 1971

R

BBS 311ESBSSX UK 98 3/8 .4X7 6.91 6X1 101.00 1978 HP EB 186 10 40 979
6.50 U 2/1982- 2.(7 7.27 DP 3.73 1973 5TL1ML

25m- 1967
16.73 96.00

-25.00 1987
20X0 ,98.00

15.0 1966
10.00 99

m

25m 1M7
18X3 99.75

0.0 19(8
39.09 9X0
75X0- 1972

65X2 99m
0X0 1972
*6.00 96m
73m 1973

OBUB IHHamHHP HARE 97 1/4 5.2* 7X5 6.68 101.00 1977 HP ED 186 10 40 97S
6m 15/ 9/19X2 3-U 7X2 ' BP 1.25

' 1973 XH2HL

oezm anEKBOR u
6.0 1/ VIM

98 5/8 9.17 (VTO 6.59 101*08 1977 HP TO 186 10 40 975
4X7 6X6 • 1.00 1972 SZLZHL

2S.« 1969 1

22m 9tm
som ion-:
47.0 SIM
2S.ro 1971 !

OSEAC nmurer MIX 99 7/1 10.00 6M 6.51 UZ.ro IS77 HPR 327 10 40 97s
*m If 6/198Z 5.00 .6X5 DP 1.67 1973R
n*EH nnJJIKHf Hire 99 7/8 2.7S 6.78 6.76 100.50 1978 BP IB 186 10 40 975
6.73 1/ 3/1980 2X7 6.82 ' DP 1-00 1171 RHL7X
BKB ZBBSBOHr BAK 0 1/210X4 LB 7.73 102.00 1982 HP HD 20 10 40 40 420 SZO 965
7.00 15/12/1987 8.4* 8.61 » 2-37 1973LULBE 973 -

nosnaar HAHC 92 1/2 10.38 8-3W.6* U2m 1982 HP ESI IBS 10 40 409 429 520 965
7.23 15/10/1987 7.BL 8.40 BP 1.00 1973 LZKUC 973

«a» znrewor box" *l 1/4mi «xz 7.» Z02.ro hsshpeuim 10404042052099s
7.0 15/ 2/1988 OX* 8.75 BP 2X0 1974 IJflJZ

nfiSZKTBHBiaT MKCre 3/4 7X2 7X7 7.74 102.00 1979 HP HD IM 10 20 40 f»
7.9P- 2X11/1984 S - 5X6 7-95 BP .50 1972HZLXHL

osa msatBEazMB 93 7/8 12.71 8-29 7.99 102X0 1980 HP re 327 1040 4094»00 90
7m 15/ 2/190 - 7X5 8X9 BP 2.50 1977 LBT ' 975

1978 HP EB 186 10 40 520 97S

50X0 076*.
99.73

75X0 13339,
100-23

60.00 1973
99.0

75.00 1976*:
99m

taurnuiuBBTme in 7ft .M «.« 7.oa
7.75. 15/ S/1978

rasac 2HTESJ71EHI nc B 99 3/8 '4X6 7-0 7.80 *p ZB 52910 20 20 510 947 975
7.75. 15/11/1981 LX

5F re 20 *M
LZ

I 2BHSTHBIE BAB 125 1/2 1U38 5.00 6.37 101.50 1978 HP SB 327 40 40 975
8.00 n/u/i9«8 re im u74Lsrac-
OBUH ZHTEEXHEHT BAR 101 ' 05 8.0 8.17 HP ZB US ***
8.2S 1/9/190 » im 1976 LZ

I gWEsam frAHe 100 1/e.6X2 8.13 8.U BP B 639 0 US 930 933 9*0 947
• 1/11/190 re 1.00 1976 SB 960

I ZfnisuuKr bar M 7/1 9X6 8X2 8.34 100.0 1M4 BP 2B 10 **•
8X5 1/ 4/1987 * LZ

ABUT 2IIIS9B9Z BASK 100 2/6 8.16 8.48 8X9 102.00* US HP re 186 10 40 923om IS/- 3/1986 6X6 L« BT 1-00 1974 L2BLET

OPCAB uramnir US zoo in UX6 8.47 8.49 loim 197S HP XO U6 US 40 409 97S*m 13/12/1908 J rr .90 OT* LSCJfT

300.00 1976 I

99.73

30.00 1971 :

.-24X0 Uo.ro

40X0 1974 1

37.00 97.50

30X0 .1976*.:

- »X5
30.0 1977*

100.00

- 73X0 .1976
75m 99-0

SMinaDBOUKUlIM |jk 8.23 LM
8.025 U 4/1984 S

HP HT *11 20 3Z 33 39 60 70K 90 803 920 927 SSI 940
• ^ 973

Mil IWIWfilHir BASE im 1/4 ojs xm 8.64 U2.ro 1981 HP re U6 10 40 973
8.75 1/ 1/1986 5X6 8.44 BP 06 1974 UHLET

HAK nreSUEKT liXK 202 1/0 8X7 8.39 457 101.30 4979 HPZ)I186U5404O9 42D6atS73
8X5 13/ 4/1986 ‘SBU» BP 1*00 1973 TJHJTT

BBaUBSmOUIElia|AaJ5 LO .8.0 101X0 190» EB 165 ***
8.75 If Visas .

. ..j, re 2.73 -1976 IX

99 in 14X4 8.61 8.79 201,00 19870 80 10***
2.00 1977 LX

300X0 1975 ZOOIEAH-inBSnzBZ 34HZ 10 518 *3X9 7.69 8.68
99.0 9X0 13/ 9/1980

8.75 If 4/1992

14H UBH813EHZ HAHZ 99 1/219X4 9.U 9.12 U2XQ 1988 BP RXX3 ' 20 32 0 0 60 70
8.875 15/11/1996 S . UX4 9.14. . Bf 5.00 190R 98 927 931 948 «»

BP 88 165 10 115 20 405 409 80
.IX 803 870 90 935 9(7 90

. 960 975
73.99 1975 W81BPI ZHTESTHEXT-SAS 104 3ft 3X1 8.M 8.78 HP XX 441 20 32 33 J3 SO M

100.00 9X0 1/11/1982 8 BX 80 230 80 SSO 927 S1L
S*0 973

50.0 1975 BBOPU nnSBIBa BAHR 104 1/X 5X4 7.M 8.61 UUOO 1977 HP EB 323 0 10 40 409 520 90
99.00 9X0- 15/12/190 » 3.0 1973 LZ 930 940 960

28.00 1975 gapeea mzsimn mz uis aft 7M 8.34 ctbism 0209*090
99-75 9m 15/ 1/1982 HHC

73X0 1977 aroOBDBi IBSESIBar BABE UO 318 n*w *-D *>u U2-SQ 19S9 HP HZ 441 32 931
73.00 100.00 9.00 13/ 5/1997 S JILM 9.12 BP S.OO 1983 HT "

6000 uts jwjpwjresaaareureui s.27 im uz.ro imohp.b us 35 us ajs *09 s» an
- -,-100.30 9.50 15/ 2/1593 - - -3«'

^
3? 7.50 1976IM 935 940 M79S0

40X0 7977* HOBHC irezscnsz B4BS " 97 ltf’>7.60 8.23 7X5 IDim SStLsratm 103 IIS 30S2O 715 7»— JJC 930 90 940 947 950 933
960 973

BP B6 437 911
XT

HP HI 43/ 33 932 940
51

BP XX 479 J3 60 931 -

XT

'

BPR 479 S3 0931
It

W *7 411 33.0 531W
5^ XT 479 33 934
SX

7.0

7.68

7.94

8.U

100.00 7.73 If 6/104

l 1977 1HBLD BASK
100*00 ’ 7X0 if s/mz s

1 1977 Goan8K
100.00 7.63 V5/1587

1 1976 TOLD BAIT
99X0 7.80 1/12/1986 S

1 1973 mi «nr
.1IXL23 8.00 If 1/1980 S

1 1976 MSB BAK
iao.00 8.M 1/3/1981 %
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i .940 845 930 945

IBM 33 903 9M 925 930 140

30.00 1977* nrOB XK-RILAB 4-Si 1/4 ft 1/4 4.0
100.00 5.50 30/ 4/1942 B

U.H 1974* afXZB» annul U 7.1/4 98 1/2 4.48
100.00 7.00 24/11/1901 8 -

13.00 1976* OWJJXJO- US. 7.25:1/4 95 3/4* 4.54
100.00 7.25 21/12/19*1 E

40.00 1973 nZCATfc 5.28:1/4 M IA .75*

100.00 6.00 1/ 5/197* S

25.00 1976* VOCAtt IK
.

7.25:1/* 85 7/8 4.45
100.00 7.23 • 12/11/LMQi -3

40. CO 1977* VHUAXS 4 GLUTS 6. 5; 1/4 98 3/1 4.75
100.00 4-30 2V 2/1984 9

* ^i»
|
ynnt Ti» Tm»j in

1 n ms 2QS
: 925
’ ET 105 205

914
990

1 B9 40X 2U
' 914

850
1 nr 3X7 mn .835

• *8 517 210
I 930

in 514 90S

210 2*5 220 230 90S
930 935 945 930

210 215 220 *rtft 90S
929 990 839 940 945

220 230 713 983 9X1

925X30 935 940 945
955
220 903 914 92S 930
940 943 930 SC9

220 230 90S 91* 82*
963

914

Bomowsv pmer »S <E
CWPONMATURITY 3* 55

1 ig< ->Q

MU» 1971* CMADIAX MIX MIL CO SB 3/S 9.73 9.12 9J52
9W3 8.03 1/ 5/18*7 X

33*00 1974
.
UHDni HCH2C SBC* 104 ].n 8.33 M>

100.00 ,9.25 15/ 4/19*5

35.00 U73 OBDia BCOIC BBS 103 7/8 4.54 LU 9.39
M0.SO 9.7* 15/12/19*1

30.00 il7£* CBH3LEL CUKX - GAUD* 100 3/4 5.M U25 9*45
99.00 9.30 15/10/19*2

30.0* mo* enr or uul uz ift 19.01 9.75 ».»
99.00 4<u» . 11 7/199*

is.qo 1973 CX7T0FQD3SSB I.' 104-1/2 18.46 9.4* 9.57
100.00 10.08 15/1I/U95

15.08 1974 CXSTOPQBEMC L 107 3/S 17. SS 7.U 10.91

100.08 10.75 13/10/1994
f

30.08 197* OOMH asm COBP -CiSBU. -101 UK 3.9* 9.3* 9.44

108.00 9.75 XV VIM *

20.00 1774 CEHHEBCIAL USUK L 105 17.63 10.90 11*08
20.00 100.00 11.25 13/ 1/1993 S 1UI 10.45

So. do lam esnnr mens kb 97 9/a 4.71 *-*+
100.00 4.75 13/ 2/1942

-3fl-oo 1976 emu meant r-ad 101 3/8 3.71 9.27 *.«*
U0.D0 9*75 13i 2/19*1

*

35.08 W76* ksh nacm pcah 101 1/2 4.12 9,3* «*o
100.00 9.35 13/ 7/1911

90.00- 1976 28 Dnz OV CAHADA 104 1/8 3-71 LU. 9.U
101.00 0.50. 15/ 2/1941

XM 107& IBUSUH CUE. 6 KEEL 101. 5.79 8.7* 6*91
100.90 9.00 13/ A/1389

-MAraoErMAjem*

f R 77 3* 115
t 870 212

*45 947
>ntll 3SU*
S M2 MS

947 9*0rSU 35 US
! 922 925

Ml 917
fW 412 35 115
1 922 939

973 988
* BT *12 115 210
e 97* no

205 318 538*0*
922 93* 957 940
9M 975 988
205 318 538 9X3
937940 943 946
97$ 0*0
20* 210 520 912
93* 937 940 945
9*0 971 9*0
210 520 870 912
937 *40 965 960

I p
15.00 . 1979 MW—™«mnu 101 7/1
15.00 «U0 9.35 30/ 4/1985

,20,00 1975 ZWRac* 09 8SO0OMUS IB 1/4
1 100.00 9-50 15/ 5/l*U

28.0* 1*73 noraas or eshhjsduto 107 1/b
200-2* 10.25

f
15/12/1989

30.00 1178 PtOTBCS Of 1DC4 «Om& 1015/8
200.00 9.00 15/12/29*3

-iiC Cn
1

PRKJE t

<
s
3

IS IIi I

il
s pp i

II fs’g a

aunsriMBaw

*.91 fc« 103.08
LIT 3.00

8.77 SUM 101.00

17 .75-

9*88 9.57' 10U08
R 1.50

*.65 6,86

1980 HP H»
190118

1979 BP ED
1976 LX

190) bp a

.

1976 LZ

M2-50 1586 HP 88 612 113 210 52* 922 965 960
IX 973 930

282.08 1HSMDU1 3* 210 9X2 34$ 96*
U

ltX«8 1904 ay n to si* 912 943 9M
LX

K £8 317 210 912 935 937 940 94*
it 980 975 9fi»

103.00 1*85 OT 20 57 94*
i*67 1986 UI

ten « 33 113 203 210 SIS 870
it 912 SS *37 9M 945 360

979 980nn.WlU 210 -.320 178 912 937W *40 945 900 97* 980

‘ nr B 49 35XU210 320 n0 9I2U 937 940 945 968 975 980

VM838 35 HO 885 870 912 913
LZ 937 960 96* *7 960 97S

980
100.00 Ml q *b A** 33 1X5 gjg 520 gas 912

UC 9» 9M 949 967 960 973

10.00 1*76 unmanjww«m 102 1/2

100.00 f.SO 15/ 2/1982

13.00 197$ wmr.ilwi.TWBm 99 1/4

9S.90 9.73 IV 7/1982.

30.08 mi qBHHEC tMMUaEIE 161 3/4
99.00 9.50 12/10/1981

102 1/2 4.71 8.81 9.27 100.00

99 1/6 5.13 g.n 9.82 101.08

161 3/4 4.38 8.97 9.34

lfHIPCB
LX

1980 FP IS
LX

sc m
LX

15-00 1977* tJCEBEC ECUS COKMmTT 99 3/4
100.00 9.50 .3/ 2/1982

15.00 19M QCDIC MBAS OMflMlIT JDt 1/4
38.50 9.75 IV S/1983

10.00 1974 qdimlg muxs oHHmmr im 3/*
100. DD 10.75 15/11/1979

48.00 1977* Una US OS CUSJ0A 973/6
100.00 a.00 15/ 2/1984

35.08 1976 DUAL HUE OP CAUDA 102 3/8

100.08 0.75 U 4/1993

40.00 1977* HOZU. BASE 01 CAUDA 9* 7/8
40.00 100.08 9.00 15/ 2/1992

35.00 1976 max. une or cuuda in 1/2
35.00 100.00 ».50 1/ 4/198*

99 3/4 4.68 9.54 9.52

[01 1/4 5.99 9.47 9.63
'

03 3/« 2.46 9.10 ».40

97 3/4 6.71 8.44 >.» SOO.M

l«VI 4.84 8.12 8.35 108.00

9.01 9.01 100.00

9.01 1.30

8.97 9.18 100-00
8.89 3.00

64 35 218 912 940*4* BN
975 980

103 210 528 fix 937 9« 93*
960

'

IBS 210 911 937*69 M*

64 35 115 20* 21**20 00*
878 912 922 *33 927 948
945 MO 973 9M

77 210 803 878 912 937 96*
973 900

18 912 943 9BB-

165 35 210 510 870 9K2-939

917 940 945 947 M0 97*
9*0

*0* US 923

SP nr 18 210 912 945 «M
u
» M IB 210 912 943 98*
LX

j

HD 292 210 220 2S0 90S 914 938

• HIT (88 33 218 220 230*03 9M
I 925 iP8 935 9409433*7

no

23.08 1977* BMIWOB COAL a RED. ZOO 3/4 M7
100.50 9.00 15/ 4/1784

25.00 1975 msr riHIWAW men US 1/B 3.39
100.00 10.00 1/ 1/1941

88.00 1977* ran HOOT CmUT-CAHinl 911/4 LN
100.00 8.50 25/5/19*4

2B.no 1977* am men. oxsekuhaul 97 lh
99.50 8.75 13/ 3/1987

50.00 1976 **»™ ™iitt-™™ **< •»/ 9.87
99.50 9.25 V 2/1983

ZOO 3/4 447 *.84 8.9s 180.00

US 1/a 3.59 B*91 M*

9*2/4 «.** 144 4b HUB

97 1.56 t^a Ml 280.08

101 7/8 5.87 8.80 4H 100.00

15.W 1976* 60n>ALUI. DBAHOT OOP 100 5/4 C, 34. 9.61 9.U 1Q&-30 19W TJf IS 35* 9M
99.25 10.00 . 1/10/1983 XX

PHmT ng^
.

lS9.no 1971 ASZA8 BEVEUBHEBT UR A 1/4 6.36 7.8* 7.48 103.00 1977 XP ED 1310
ins. 00 98.50 7X0O 20/12/1983 B 3.56 8.92 15.80 1974a
273.00 1974 BMOTICB BWHM146HC 101 1/2 2U1 6.18 9.27

99.00 SJO 141 8/1979

99 1/4 4.96 LU Ltt

102 3/8 5.29

4.00 i97T* uenaiAL nuicau
100.00 8.75 15/ 5/1982

s.oo 1977* Bamuc or ntumo
8.00 99.50 9-00 1/3/19*4

CUimU nnrrAiw

50.00 1976* UK OF HBXHEAL~
100.00 9.00 15/ 9/1*82

3P.00 1777* 1A8C0X CAUDDU HAT - 96 1/2 4.71
99-75 H.25 15/ 7/19*2

15.00 1976 86100! C4UD1EEK Ut 102 1/1 6.87
100.00 9.25 15/ 4/1982.

20.ua 1976* 847 amm CHSZUX now 101 4.56
99-50 9.75 22/12/19*1

23.00 1977* W-KT . 98 8/8 5.0*
103.00 8.73 It 6/1982 -

30.03 2977* HZHTZCUL 711X87 98 3/8 6,71
99.00 9.00 157 2/19*4

OC 8C 287 309 316U

mnuiHs
«l

<40.00 197s* POD warn. CUBB-CUBk. 105 7/1 5,12
400.00

.
9-50 15/ 7/1902

60.00 1975 XB9 SK08 CUDUHJOUDUL 104*1/2 3.42
180.00^ 9.75 1/11/1930

25-00 1977* email. SUBS 1X0 9* 1/2 Ltt
100.DO *_50 1/ 5/1984

30.00 ms*nmas inzmsex in 7/1 4,3*
100.50 9.00 .U/1V19H1.

SUM 1976 CBMan ACCirauce US 7/1 4.87

;
100.00 9.00 1/3/1982

48.08 i»» ant mnemt akerocx i*s 1/8 6.00
100.00 9.25 U 6/lan

6.79 9.60 9.19 /MUMK H81 R 10 488 9S*
3.17 9.50- . 2^4 . 1M1 JLX

90.00 1979 I

100.M

50.00 197* I

50.00100.00

9.50 15/10/1981

IQS 7/t 5,13 830 fj* .U8.B6

104*1/2 3.42 8.16 Ml

f* 1/4 6.ft 8.79 LO lfflLCO

103 7/1 4,3* 7.90 LU

US 7/1 4.87 7.99 LH

183 1/0 6.00 8.56 Lff MMW

IQ* 7/8 4.38 B.U «U8* 108.00

6.79 . XMU80 1931 W m 163
.'i LX

8.S9 9.OP;

9.44 |.a^

9.17 L»
9.27 9.Z9

49 *
.

* - VP ED 04
U

9.0P~ -UiLM 19U KP Bt *4U

Llf J. •:« ' K XU ICS
LX

*.» 'U)4*» 19*2 M B 233
lx

1975 XEHEfZCIXLm UP
100.00 9.58 15/ 7/1980

- 1975 MtsTCTAf. n* iat
UD.OO 9.75 15/12/1982

1979 HonnacL ru xht
100.08 10.25* 13/10/1941

1975 BME-UAJOnat ACCKPI-CM
100.00 10.25 1/12/1990

*9?i» 8U1XS8 COtEHBIA H-FJl
100.00 9.00 1/ 6/1997

1*74 turns 00L9OX4 H.K4
S9.U0 * 9.25 15/ 5/1981

1975 mm C0U3BX4 H.f.4
99.CO 9.25 30/ 6/1952

f 1976 CAZCm'HRK -

99.00 9.75 IV 5/1982

1916* emu bu Man cup iu
I00.M 9-73 l/li/1981

1976* CAIAD4 ixosxcamrun XU
1Q0.00 *.» 1/12/1981

100 3/4 3*12 9.20 Ml

1. 10* 5.54 9.25 9.5k ll

6 . .

-IU 5/*' 4.3* 9.23 9.91 '*

.104 1/4 3-50 *.75 0.83

’ 98 1/4 20,00 9.19 9.1*
.

.. MOV* 3.9* 9.03 9.13- 1

3.46 9.BS

MO 7/8 3.0* 9.03 9.17 V
rr

183 3/8 6.96 *.87 *43
W

IU 4.41 9.45 9.61

I XU «-H 9.14

Ml • pc ro 235

9.5k M(ri0» .lS«l PC HD 235
• • • • w

i

9.91
r
MWB»?lf80 HC HO 235

XJC

9.83 PC 80 411

»•“ HPB 103

9.19- 100^,7* KP XB 103

9.17 U0.^Rbes HP B 105
pp :siflSs76 ix

B IAS 113 205 210 920 805 870
912 922 925 935 937 9M
9*5 947 9M 975 980B 04 35 320 80S *70 912 935 •,

937 940 945 960 973 980

B 64 210 520 BIB 870 912 935

'

94S 960 975 980

*C B 431 115 210 220 320 912 93S
LX 937 940 945 9C0 975 980

B 10 115 520 955 137 940 945
•947 960 975 980

B 235 35 210 520 912 92* 935
937 940 945 947 960 975
980B 235 35 210 520 9£2 925 940
945 960 97$ 980

HD 235 35 110 520 912 923 940
,945 947 960 975 9MT

*0235 35 210 912 925 940 949
960 975 980-

BO 418 3S 210 80S 917 940 9*5
947 960 975 980

'

B 103 937 945 947 MO

*B 1M 210 912 945 *60 975 910

B 1M 210 91* 945 975 980

30.00 am an torus accepiahcs
30.00 100.00 9.75 15/10/19*8

23.00 1971 HUB KJDBJUX fCAB>
98.50 9.75 IV 6/19*1

103 1/1 8.67
7.00

105 3/4 11.3*
7.28

LH kll 281.80
8.87 *63*

-*.91 -9.ZZ 102*50
8.80 -*P 3.00

35.00 1975 BDSOH'S MT 109 7/1 4.44
100.50 10.25 15/11/1981

23.00 1976 ZAC LTKITTO 100 5/8 3.96
100.00- . 9.50 15/ 5/1981

25.00 .1977* XXZ BAHRSIHX OUDIT-CA* 9* 1/2 3.67
100. Off 8.75 1/ 2/1983

25.80 19766 2*7«»" tmtrrMm )M 8.87
2*J» 99.50 9.73 15/ 4/19U ' 6.96

30.00 1975 nrimux amnT-GAB.104 V* 4.23
l 100.50 10-23 1/ 9/1981

25.00 U76* ZSX C8HHAH PinHCK fM 1/2 5.17
>100.00 9.50 1/ 5/1352

101 1/4 4.04 -9.36 ^9.43

US 7/1 4.44 1,12 9.87
*'
100,00

100 5/* 3.96 9.5* Mi .

9*1/2 3.67 9U* **- 100.00

103 8.87 9^23 9.47 U0.50
6.96 9.U -50

104 3/5 4.23- 8.87 -9-8^ 100.23

1*2 1/2 5.17 Ll/ M» 180.00

25.00 197*6 XB rmaiTim wtmme
25.00 100.00 10.00 1/8/1986

104 7/8 9.17
J.37

9.18 9.54 100.373

9.H ' 1-23

re 3.W.w ix

- s
- W B 44*

LX

l 320 *70 912 921
9*0 *43 960 973

1210 520*70 912
1987 940 MS 94Z
975 980
210 320 870 *LZ
1937-940 943 947
>980

30.00 1976* rams snr.cup 201 3/8 5.04
99.50 9.25 15/ 6/1982

25.00 19776 HO BAH DU5XK CAKUIA 97 3/8- 4.9*
100.50 8.25 15/ 5/1992

10.00 1975 unman HUB mm 3.42
99.50 • 9.75 1/11/1980

23.00 1976* HoauBuun 103 V* 5.12
100.00 9.79 . 15/ 7/1982

20.00 1976- MUOH. UO 1/2 -5.5T
99.50 9.75 15/ 4/lfU

16.00 »76 bu non* rows. . m l/> 17.0S
99.25 9.50 1/ 7/1994

35.00 1976* 26B41AHX4M BK** UZ 7/0 *.4*
100.50 9.7$, 15/11/1M3

Ml 3/8 5.04 1.90 f.U^-UO.CW

97 3/8 4.M Ltt *. *7'?-'

a

102 1/2 3U42 8.84 *•*!§
&

103 S/* 5.12 8.89 9.41^

UO 1/2 -5.tr 9.62 9.78-'%
.•-* '

Mi 1/8 17.08 Ml *12 XLK
/

1017/8 *.4S 9*33 ’ »-3T M0.B9

1982 IP XB 458 203 2U 3» 955 997 940
LX 945 9*1960.973 980

HP B 496 2U 9U 937 94S 97» 9B0
XX

DO PC B 4U U9 285 920 935 937 940
LX 945 942 940 9Z» 980

2984 >6 XV 418 123 BOS 520 9S3 937 940
LZ 945 9*7 960 fIS 980

naze 88 4U 39 US 205 2)Ur5U 805
LZ 170 9U 933 937 940 9*5

967 91* 973 SBCMM PB B 4X8 35 115 205 218 520 SOS'
LX 870 912 93S 937 BM 945

967 940 975 980
PC 18 *19 35 115 205 210 520 805
IX 870 912 935 937 9*0 9&5

9*7 960 975 980UK DM *4 115 305 210 520939937
L* 9*0 945 9*7 960 97S 980

K sr 454 115 203*UO 530 809 912
uc 905 937" 9*0 945. 9*7 960.

975 980
PSBA9C 35 115 205 2X0 920 80S
LZ 870 912 955 937 9*0 945

947 960 975 980
18M PC ** 454 35 115 205 210 920 809

Lie 870 912 915 937 9*0 945
947 960 9/5 980

1*80 PC B 456 35J15 205 210 520 809
LX 870 912 935 937 940 9A9

947 940 975 980
1981 PC B 496 35 115 205 210 52Q 805
UB2 LX 870 912 935 937 9*0 94S

947 960 975 980
1981 PC B 43* 25 209 210 520 805 870
1982 LX 912 935 937 940 9*5 967

960 975 980B B 211 35 210 520 870 912 935
LZ 9*0 949 946 947 960 973

980
1980 HP 28 436 35 210 912 925 937 940

LZ 949 960 975 960 .

IP* C4 210 870 912 955 937 945
ZJT . 960 975 980

1982DM 451 35 119 210 52ft 805 870
LZ 912 935.937 940 945 960

975 980 .
1981 HP BT 496 35 230 520 870 9i2 935
1977 LZ 937 940 945 960 975 980

1980 HP 88 458 33 210 B70 912 935 937
LX : 940 945 96a *75 980

1981 PC BT 327 39 115 205 2U 920 80S*
LX 870 912 935 937 940 945

947 960 979 980
1981 PSR 327 35 115 205 210 920*05
1978 LX 870 912 935 937-9*0 949

947 960 975 980
*

1981 HO BT3» 210 *70,912 935 937 9*5
LX 947 960 965 975 980

PC B 64 115 205 2» 520-933 997
L* 940 945 9H 975 980

rr nr um s» *td 912 *«m
- L* 973 960 .

HP U *4 35*210 520 9717 912 *39
l* *37 9*0 945 960 929 980

HPB *4 210 520 912 *37 949 960
LX 975 980

W4 SC B 103 210 912 9U 910
• LX

DttKMUl 33 XU MO 320 870 MX
LX 935 937 940 9*9 946 947

960975 980

20.04 IfW. VXSLTUB CO mGACK U2 9/8
100.00 . 9^90 15/ 2/1981

20.00 1976* BBL SUSS CO HOTICACH 101 5/*
100.00 9.73 V 9/1952

38.09 1975 BBUXXB UUSXK 1D2 1/4
100.00 9.50 15/10/1980

100.50 9.79 V 2/1982

15.00 1979 SOXXAI
99.73 9.30 V 9/1980

20.00 ' 1976 HUXSir
99.90 9.50 V 7/1961

30.00 1976* XfHDWMiMPS ACC.CD
99.90- 9.73 - V Visa

23.00 , 1976* "*»—* CAUDA
100.00 9-90 15/ 6/1982

23.00 am xHzucnur cAUDi
23.00 99.29 10.00 13/ 6/1*44

so.08 1*76 tnnnmMOHaus hahc
100.50 9.00 V A/4982

35.00 1979 SmUttO-MOMD* HAK
100.50 9.75 1/11/1981

la 3/8 3.71 8.70 9.2*

Ml V* 5.23 IJZ 9-39

102 1/4 3.38 8.67 9.29

102 5/I 4.87 9.01 f.39 100.

N

1 B 21* 35
912
947

B 218 35

912
9*7

CO 218 35

870
946

10 21* 35
912
947

D* 64 210 :

960
:

520 BOS are
940 943 9*6

i 980
520 803 *70
940 945 9*6

l

=10 520 *M
i 937 9*0 945
975 910
520 80S *70

’ 9*0 949 940
980
922 937 943

101 1/8 4.0*

102 7/8 8.17

102 1/2 3.04

9.10 9.41
rr .so

9.1* 9.39
PP 9.00

f.iz Ml 100.00
n .84

8.86 9.27 100.00

5.00 1975 m 08 WnXEAL HAST 101 3/4
98.50 9,75 IV 7/1982 A

29.00 1976 nuns SH00P * 101 1/8
100.00 9.75 15/ 3/1982

23.00 1979 tun ana ro (caubaj 102 3/1
100.00 X0.5O 1/12/1980

30.00 1976 nza caxbtsb op casaoa 102 5/8
100.00 9.23 1/ 5/1952

30.00 1976 nzoi cause or causa im
30.00 99.00 ' -S.75 1/ 5/1986

103 5/8 9.04 9.10 9.49 100.373
7.24 S.96 HP 1.25

.

102 3/4- 4.84 L» 8.74 100.00

104 1/B- 4.42 8-96 9U* 100.00

101 3/4 3.13 9.29 9-58 , 101.00

* 101 1/8 4.79 9.13 9.64
tt 1.23

) 102 3/8 3.30 9.54 10.29-

102 5/6 4.92 8.57 9.U 100.00

HPB 64 35 210 870 912 922 *87
LR 940 945 960 979 980

BC IS 2U 210 805 870 912 993 937
LX 940 945 946 960 975 980

1961 S? B 21* 35 £10 809 870 912 935
LX 937 940 945 944 960 975

980
KP XB M 210 870 912 943 946 960

1977 1* i 9BO

HPB 64 35 210 870 912 933 507
1978 U 9*0 9A9 946 960 975 980

1981 KB 62
.
33 210 520 570 913 939

1976 LZ . 937 9*0 945 960 975 980

1981 re B *56- 35 1U 203 710 920 809
LX 870 912 935 917 9*0 9*9

9*7 960 973 980
1981 PS B 456 35 '115 205 210 320 80S
1978 LZ 8T0 912 935 937 940 945

947 960 975 9M
1981 HP B 456 IS 305 210 520 BOS 870

LX 912 922 925 939 9S7 940
9*5 9*7 960 980

1980 SO B 456 35 ZDS 210 320 80S 870
LX 912 935 937 940 9*3 167

*960 973 98D
JL980 HP B 18 912 945 980

1981 PS B
1978 LX

1981 HPB.
LX

1980 SB B >

LX

9.24 9.47 100.375

9.M DP 1.50

JL980 HP B 18 912 945 980
LX

HP B 77 310 *70 9Z2 987 943 ITS
1977 LX J80

PC B 326 a10 912 9U 947 960 98*
L5

1981 PC B 456 35 210 520 80» 870 912
LX 935 917 940 9*5 9*3 960

*975 980
1981 PS B 456 35 210 320 805 870 912
1978 LX 915 937 940 943 947 960

973 980-

50.00 1976*
99-50

100.00 M72
75.00 100.00

73.00 1973
56.23 100.00

75.00 073
36.23 100.00

60.00 1974
9.90

73.00 1973
99.50

73.00 1974

100.00

73.00 1974

. 99.50

73.00 1976

W.IS

60.00 1973
49.00 99.50

70.00 1973
sz^ruo-oo
60.00 197*

"

99.50

60.00 1974
100.00

3it00 1974
100.00

4820
10.00 X/10/19*1

Mnwrit HIRE
6.00 1/10/1979

HODtlAK
6-25 1/3/1980

ALODffiB IlMC
7.25 It 2/1980

4Unn» UHK
9JO 13/ 3A979

U£x*Twr UK
9.50 V 2/1980

uani mxx
U.00 2/12/1979

iuonaz iask
10-50 1/10/1979

iUBBTSSH XHT \
8.25 15/ Vim

AtOOUIK
6.23 15/ 3/1900'

ABO BASK
7.25 It 2/1980

4BD8ASX
9.50 V 6/1979

ABO un
. 9.75 15/12/1979

AmruxE
ia75 1/11/ 1979

106 V: 4.34 «a4,9.19

99 3/8-2.34 6.28 6.04
1.34 6.A7

99 5/8 4L92 6.39 .6.27
1.92 6.46

100 5/8 - 2.67 6.96 7-20
1.65 6.79

104 5/8 1.96 6.88 9.0*

104 Vi 2.67 7.« 9.07

105 1/8 2.50 7.63 9.51

106 1/6 2.34 7.50 9.*9

103 7/8 5.79 7^39 7.94

99 V8 2.79 6.59 6.27
L.7S 6.46

101 2.67 6.81 7.1*
1.67 6.36

20* 1/2 2.00 7.01 9.09

105 1/8 2.34 7.42 ».»

107(3/8 2.42 7.37 10.01

oq

25.00 1976 BQ

18.75 1977 0Q

18.73 1977 tnt

6.59 6.27
6.46

6.11 7.1*
6.56

15.00 19*7 UO

17.30 1977 BQ

- BQ

B238 600

608

B 237 600
607

•B 237 600
607

B 237 600
607

B237 600
607

B 237^00
607

B 237 600
607

B 237 600
607

B237 600
607

XH 238 600
607

B 23* 600
607

B 23* 600
608

B 23* BOO
607

I Ml 602 604 605 80»
1 M0
> Ml 602 604 605 1*6
r 60S. 610 910

'

1 601 602-60* COS 606
> 608 410 910

1 601 602 604 60S 606
r 608 61* 910

I 601 60Z 60* 60S 606
f 608 610 910

t 601 602 604 605 <06
608 UQ 870 910

I 601 602 604 60S. 606
’ 608 610 B70 910

I 601 602 604 60S 604
' 608 U0 910

i 601 602 604 60S 604
60S '610 870 $10'

l 601 602 6*4 605 606
' 60S 610 910

I 6D1 US 604 603 606
' 608 610 91D

r 602 604 605 *66 #09
I 6U 910

I 601 602 604 6*1 606
’ 608 UO 910

> 601 602 604 6*3 60*
608 U0 910

^bensecxofiieshxvfRgbeensoId.thisi matterof record only
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CREDITANSTALT-BANKVERE I

N

U.S.$40,000,000
floating Rate Notes 1984

European BankingCompany
' Limited

Amsterdam-Rotterdam Bank N.V.

Credit SuisseWhiteWeld
Limited

. Banca Commerriale Italians

Manufacturers Hanover Sa
Limited

Orion Bank . . N.
Limited

Sod£t£G6n£FaIede BaAqueSJL

Samuel Montagu&Gx
Limited

N. M. Rothschild &Sons
Lhnitad

Algemwefehl: Nederland N.V, A.E.Am»&Cd. Amacte* ‘ Banca deI/3ollanfc> Banca della Svizzera Italiana

Banco UnjuIJo Hispano Americano BankofAmerica Tnternational teik iSrArbeit andWMschaftA.a Bankjtxliasfeerlntei^ati^

BankCutzwIIIw^jrz, Bungener (Overseas) Bank Lea International TT* Bank ofTokyo (Holland) N.V. Bankers Trust.international

Banque Bruxelles LambertSA. - • Banque Franpuse du Commerce Ektedeur BanqueFran^aisede Depots etdeTrtres

BanqueCfe&aleduLoJffimbouigSA. BanqtH:denndochiTie«deSo« BantpiedePUnlonEuropeenne Banque Internationale i LuxombocrgSA.

BaxuiueNationaledal^ BafKjuedBParbetdePsys^ Bmq^fî AtSaSaaiSJi. BanqtiePriveeSA BanqoeRothschHd

BanqueWorm* Baring Brother* &Ct», BayerfccheHypo^^ Bayerische Landesbank Girazenlrate

Uiofitd

tayBtaehcVMlndHnlc UB«Byfc IterilKrHwcteb-m.dFmHbrtrffcnk “^^^pfflonACa. B^ghlfcdMMglhr

ChaseMantettanLimited adMrpIntemadoBri Group CtokfcnBRnk ^rinw^t ’ ^mpagnieMonegasquede Banque

Crfdlt Commercial de Francs Q^IndustrteletGmimefdal CredltLyoiajti* CreditduNord Dalwa Europe N.V.
P|| | |l T

P
-^

|

g
f^

c

Tliri|T

Ml^S^Ov^Corpo^
Euroseas Securities Robert Fleming&Co* GenossenschafffidmZBntiri^ AntonyCibbs HoIdingsLtd.

Cirtaft^^undBanfcdwosterrefchisdw^MffkaH^
' GoldmanSadotmem^Cotp. .Hnbnstenk Handelsban^. (Overseas)

Hcaiv^Undesb^-GirozmtnJe-- Hffl&amid&COk tBJlntaialkmlllmlttd towimioii-Banqiie J.nSneFfeir^&Omip.ny

KMda-.PatodylnwmCloMl KtemroJJOWB KrediafaaikN.V. KredietfarnkSALuxcmbomOTiisa

KuIm,lodl&Co.InlemM(on>l UariBrathenSOa, Lhegw,B<3nbtalnc. t^ [jndonMuMnitio^AttimferwrifeB)

McLeod,Voons.VVrir&Compu>y~ i^RpcfcSCO. MemTILynchWBmnfaMtaCo. MorganQMfell&Co, NomunEnopeUV.

NorddeutecheUndcsfanfc NonfcBmk Sd.Op|iBiIieiinIr.&Cta 69mrtdliscfreUmtert»ricA.(3. Pierson,HeIdring&Pi«sonN.V.

PosUpimW^totechMBa*AG
U
^tomonBrc^Inwtallotal SchMBwSCo. tPfemySdiiwtoWgg&Ga. SchwdenSQaterf

. Smith B»nw,H^Upl>™ftCalnmqwiad SociStACentmledeBuiqde SpwtMtenmBmfc

Stiw^TtombuBiCo. Stmlto™ Finance Intmwtioial Sw^sialteideHiantan SwteBankCorp^fticnlOvcneas)

TmdeDewIbpiiwntBaRfcOvmal InCi V«WSdm*l»ist^K»^^
_

Vwcin ûndWMbmlt LVoMcW&Q>.

Wett&usdmUndeibuikGbomttn!* wWtp,WWd*Co. Incmuommd '
VWftacfafts-undPrivithank WoodGundy

Sale Italians Deutsche.Ban

k

* Aktiengesellschaft

Morgan Stanley international

Society GSn^rale .

- S. G.Warburg & Co. Ltd.

Banca detgottanto Banca della Svizzera Italiana

Straus^Turnbull & Co. Sumitomo Rnancelntenwtionkl 9«tolaHandeM>anken

TradeDevetopmwtBankOveM Inc. _ yeri>andSd««Izeriscto
^

V«

WesnhniBcheLandksbankQr^^ WWtorT^ACto.Incu^ WWsd

If expertise in securities is money,

Yamaichi is worth fortunes.

ww ith 80 years experience. Yamaichi’s offices on four

T Yamaichi is one of Japan’s continents are linked by a 24-
’ foremost securities firms, provid- hour-a-day "hotline” which
' ing the complete expertise you_ gives our international clients

require to maximize opportunities immediate access to data

in the securities field. pertinent to their needs— up-to- -

With the yen becoming an the-minute stock quotations,

increasingly stable iatpmational economic and industrial studies.

currency, otir brokerage business corporate evaluations, and

on behalf of foreign clients in investment and bond market

Japan has enjoyed unprecedented analyses.

success. Success that can be If you’re looking for

attributed directly to our position expertise in securities, consult

of leadership among Japanese Yamaichi. In Japan and through-

securities companies. Success out the world, we have the

. that makes us your ideal partner know-how necessary to offer you

in all aspects of the securities immediate and comprehensive

business: underwriting, brokerage,

'

assistance with your investment

distribution, dealing, research. requirements.

and investment banking.

^0>}1
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75. DO 1975 AJfflO MSI
99.50 *- 1' 15/ 9/ml

. 75.00 1W6* IMP UK
9S-50 9.25 -1/Ll/1981

60.00 1973 4X80 nSASCE
45.00 99.25 5.3 i/ 4/1980

75.00 1976 iSJJOT scnunBfz SUB
99.75 6.3 1/ VUU

30.00 1975 JBSrtU* BWnueUT
99.3 . 0.75 15/ 5/1382

40.00 1973 SGEHEXS 4 HOPE
SQ.M 99.50 5.75 I/1Q/UU
40.00 1973 UBK SEES'* POPS
30.OT 99.50' 6,00 1/ 5/1980

75.00 1977* SIX KEXS 0 EOK
100.00 7.75 lit 5/1982

60.00 1975 SAEK KEE5 t* BOPS
99.75 >25 1S/12/198L

40.0 1974 SiX STS 6 HOPE

100.00 10.00 1/ A/1979

40.00 1974 UK SEfS * BOPS
100.00 -10.00 1/12/1979

60.00 1972 BEmSHTOSOLEES
45.00 100.00 6.00 1/ 9/1979

75.00 1975 CEFF or oblo
99.50 >25 1/ 7/1963

75.00 1978* CUT OP OSLO
' 10Q.OQ 8.25 1/ 1/1984

100.00 1976 — *zmw.7i

-un.n 3.00 1/ vua
40.00 »73 amazoua roans
30.00.1M.00 6.50 1/ 5/1980

30.00 1972 GCHBCZL OP LIUUU9.

22.50.100.00 6.50 15/ 6/1979

-60.00 1975 DUTCa STATE HUES
99.50 9.25 1/ 4/1983

60.00 1976 EEBETE HEBE& GBffBBT
«L00 99.50 8.50 ' 15/ 4/1983.

50.00 1972 ESC0H
25.00 100.00 6.50

JB4J/4.
*".«

106 1/2 4.42 7.63

h 2.84 7.04
*

J.S4 7.44

102 7/5 5.75 7.M

7JI

84

6.34

8.02

13.00

EO Z38 600 601-401 604 609 606
OQ- 607 408-610-910

WW Z38 -MO 601 402 .400 £05 «M
00 607 600-610 870 Wi'

ZB 238 90S 600 Mt 602 604 603
.07704 •

_

" 60C »7 60S «0 MO
SfTD 237 600 401 603 604 £t& 606
IK) - 607 408 410 910

'

203 1/8 >96 7.96 Ml CC® 232 600 601 ta«06 605-600

. UQ 60j" 608 610 9)A

5* 2*34 6.21 Ml nr 243 600 601 602.604 <05 60S
1,34 6.32 10*00 U7S nq .607.608 610 910

99 2.92 >32 >00 ‘ 80245 600 601 6W 604 603 6 Off
£.92 6.56 10-00 2977 DQ 607. BOB 610-910

100 3/4 4,96 7.36 7.0 VP 38 243 6« 601 M2 6M 605 606
BQ 607 608 910 .

102 1/Z 4*34 7.56 >05 ZD 243 600 601 602 604 603 60C
607 608 610-910

105 1/5 2.17 7.33 9JI ZB 245 600 601 60S 604 60S 600
hq 607 600 610-910

J05 1/8 2.50 7.63 9*51 n 245 600 601 MZ 604 609607
VQ. MB 610 9tO

99 VB 2.25 6.29 6J4 ID 238 6TO 601 601 604* 605 606
l.ZS 6.51 .I3.ro 1976 BQ 607 608010 9IA - •

IDS 3/4 5.08 7.57 S.03 88 237 GOO 601 602 606 60S 606
OQ 607 6iS 610 910

102 VB >59 7.78 >06 G6ZB237 600 601 602 604 60S 608
SO 607 008 610 870 910

,;«V* >00 7.42 7*79 war 238 GOO 601 602484 605 MS
VQ 607 608 610 910

99 1/2 2.92 6.69 0*53 PC ZB 232 600 60t 602 604 605 60S
1.92 6.78 zo.ro 1977 DQ 607 608 610 910 .

99 5/8 2.04 6.70 6*52 nr 237 600-601 i0£ 604 609 60S
1.04 6.63 .7.30 1975 nq 607 603*610 910

105 5/8 4.84 7.80 8.76

Ml S.37 8.27 8.42

, 4.37 8.22

6.83

50.00 1972 HB0?DIA.

37.50 99.75 5.75

1/ 4/1979

1/ 9/1979

1/2/1979

1/ 5/1982

95 1/8 ' 1.84 9.50

1.34 10.6-

98 7/8 2*25 6.29
1.25 6.69

5.82

100 S/a 1.67 6.72

1.17 6.46

103 S/4 4.92 7.55

102 3/8 5.71 7.46

50.00 1972 EOnwuiA.
25.00 100.00' 7.00

50.00 1975 ngnrny
99.75 H. 50

60.00 1976 EUROPEAN COO. 6 STEEL
99.75 8.00 15/ 2/ 1983

30.00 1972 mmpaw Timtnmir imp 97 S/4 5.29 6.S1

50.00 100.00 6.00 15/ 9/1992 * 3.29 6.77

75.M 1976 nm»E4S HWESmEHt MIS 102 3.87 7.56
99.75 B. 00 15/ 4/1983

75.00 1977* EOSSm.1 XBVEffMEKr UK 101 7/8 6.71 7.62
100.00 8.00- 15/ 2/1984 .

’

75.00 1975 HBOBaur HresagiT UK 104 3/8 4.75 .7.84
100.00 9.00 1/ S/ 1982

50.00 1974 HMJPE/9 OVESTHEST UK 103 S/8 2-00 7.48
99.50 9.50 1/ 6/1979

50.00 1973 C09EMHEBT OF HALAISU.
30.00 100.00 6.75 15/ 6/1980

30.00 1972 GOVETT (7.C.)
22.50 100.00 6.50 ' 1/11/1979

60.00 1972 GOVT. OF SBP 5XALASD
30.00 100.00 6.25 15/ 4/1979

72 6.17

10.00

12.30

12.50

12.30

I]I 238 600 601 60S 604 60S 606
XQ 607 608 610910 -

VP M0 601 60S 604 605 606
1980W) 607 606 610 910

SP 237 600 601 604 605 60S 607
1976 ID). 606 610-910..

ZO 238 MO ML M2 '684 605 606
607 60S 610 910

8.19

7.81

6.X4

7M

8.62

9.17-

99 5/8 3.04 -£.»
.1.54 7.04

99 3/8 2.42 6.77
1.42 6.94

99 5/8 1.87 6.46

1.37 6.56

6.78

S.54

6.27

60.00 1971 OOTZ. OFXEB yPAT Ann
30.00 99.50 7.30 15/9/1978

75.00 1977* GOVT. orSM aur.mil
99.75 8.00 U 3/1983

75.00 2975 GOVT, nr hhp rrir im
IIH.OO ' 8,25 15/11/1M1

75-00 1975 G0V2. OF HEH wnr-in—

99.00 9.00 1/ 3/1982

60. P0 1972 HamEET 7S0Nm
30.00 99.50 ' 6.73 '1/ 3/1979

60.00 1972 HDLHUX QOS
- 30,00 100,00 6.50 1/ 5/1979

30.00 1972 wiium tvwrr, Tim
-22.50 200. (JO 6.25 25/ 8/1979

50.00 1972 XSCCB
37.50 100.(10 6.50 .15/10/1979

50.00 1975 rmM.TTui.m.nu
99.75 9.25 1/ 3/1980

.
75.00 1972 X.LJL
56.25 99.25 6.00 15/ 8/1979

50.00 1971 X.L.K.
25.00 99.25 7,25 15/12/1978

100.00 1977* ZDEKK OP BOBSAT
99.00 7.75 1/ 4/1982

100.00 1975 xanxBi or vamx
99.25 8.00 15/11/1980

75.00 1976* KXKOKH or VOtBtiX
99-50 3.50 15/ 7/1581

60.00 1972" mcirant
30.00 99.50 6.50 15/ 3/1979

302 1/S 1.29 6.21
.79 5.52

102 3/4 5.73 7.38

1031/8 4.46 7JS

105 7/8 4.75- 7.(7

99 3/8 3.75 7.13
1.25 7.30

99 1/8 1.92 6.99
• 1.42 7.20

99 2.21 6.74
•

. 1.21 7.1

L

95 1/3 2.38 8.65
1.38 10*12

103 7/8•2.82 7.7i

99-1/4 2.21 6.36
JU‘21 6.64

100 >14 7.21
1.08 7.25

lot 3/4 4.84’ 7.30

7.39

7.79

12.50

7*50

15.00

: 15.00

•

8.00

1.50

6.79-

6.36

6.31

6. EL

8.90

6.05

7J5

7.6Z

103 1/8 3.46 i.» 7.76

103 3/8 4.12 7.51 > 8.22

99 3/4 1^9 6.63 6.52
1.29 6.7*

1976

90 238 600.601 6QZ 604 605 606
1976 0) 607 608 64 ft 910

m 238 600 601 M2 604 605 606
VQ . 607 680 610 910

VP B0 238 600 Ml 602-604 603 606
U) 607 60S 610 no
•HP SO 238 600 601 602 604 MB 60S

10.00 1178 Bq M7 608 6L0 910

VP ST 238 600 601 6D2 604 60S 606
DO. M7 608 610 92

0

VP BD 238 600 601 602 606 609 606
BQ ' 607 606 610 -SIB

' BD 238 600 601 602 «04 605 60S
vq

^
M7 60S 610-flO

• nr 238 600 601 602 604 605 606
. HQ . 607 608 610 910

HT 237 600 Ml 604 605 606 607
1977 8Q 60S 610 910

'

FG 80 245 600 60L 602 604 603 606 '

1976 HQ 607 608 610.910

XB 238 600 tBt 602 604 60S 606
1976 HQ 607 608 618 9W

88 238 600 Ml 602 004 609 606
1975 DQ . .607 600 610 910 .

VP HI 238-600 6OT 602 606 60S 606
«J .607.606 610£T0 910

« XD 238 600 fiat 601 604 60S 606

; 80 ; 607 608 wir 878 910-

18 238 600 601 602 604 60S 606
Wjf M7- 608 610 910

jcjnr 238 600 601 6«M 665 606
15.00 1976 Oq 607.608 610 910

-FG xa 238 600 601 602 404 60S 606
15.00 1976 Oq 607-608 610 910

ID 245 GOO 601 60X-6D4 603 606
7*50 1976 OQ 607 60S 610 910 -

GG EB 237 400 601 604 605 606 607
12.50 1976 HQ 608 610 910

PC- BD 237 600 601 602 604 605 60S
HQ 687 60S 610 UO
PC ZB 237 600 601- 602 004 605 606

18.75 1976 BQ 607 618 910

16117237 600 602 604 605 606 687
12.50 1975&a- 608 610 91(7 --

B7 23* 600 601 602 604 COS 606
VQ 607 608 610 838 9M

XV 237 600 601 682 604 60S 606
VQ 60J 608610 910

VFBV 237 600 601 602 604 60S 606
DQ

;
607 608 6*0 9/0.

P&.KI 237 600 601 602 604 60S 60S
15.00 1976 BQ 607 608610 UO

35.00 197- gSBHt HUWBgriWWWWC 2943/6
99.00 9.S8 1/ 7/1979 .

40.00 1975 KBE9L4BSSE CUBZnUK 10
99.90 9-SB ' IV 2/1940

50.00 1(74 UDEBUHXK G43P4JV - JM 3T4
' 99.50 9.75 It 7/1179

75.00 WT6 XOttES XOflfflULUK- Im 3/4
99.15 -7.75 U 441981

.

73*00 U76 BBS BTBBO • 101
75.08 108.00 8.58 15/ 4/I99X

38.00 197S 0SIXIU2CK'BKKUUKU41/2
100.00 9.75 1/ 2/1518

68.00' »n 28TUP BUUS 301 3/8
30.SO 100.00 . 7.50 IfIlf1970 -

200.00 1972 PHILIPS LOSE ff V|
79.0 99.50

.
>00 V 1/1979 „

73.00 1(76 rvajps U»S 202 1/8
100.00 7.75 15/ 5/mi

75.00 1975 . FIXUPS I4HPS 1033/8
100-00 8.1& 1/1Q/19U

73.0Q 1974 PHOIPE LIMPS - U3 2/8
100.08 9.50 It 1/1180

50.00 *976 mam imps • zoo a/*
-99.50- W.75 - 15/18//909

60410 1977* ZXRSOB WUIMB JPaBsAl 98 7/8
99.75 7.25- . V 6/1982.

40.00 1(76* PmsOR KELSDVG PZZBSOI JU7 a/5
. 99.29 18-00 1/10/15(0,

30.00 1974 IHOUn _M

9

»jo iR.75 Tsmnm
60.

00
' 197S 81K BOSE VHSHSE KH

. 99.28, 9.TS -U/ 3/1SK.

30.00 1(72 UEIOUL BET IQB -99 3/8
22*50 99.50 6.Z9 .. 1/ 9/1979

70.00 1975 vxnsuc or lOSim - }Q2 3/8
100.00 8^5 . 15/ 7/US*

79.00 1(75 8PHIIU.TC OTJBBEBZ4. - 106 J/J
.100,00 9^5 If 3/1982

50.00 1974 BBPD4LXC OF IDUD JO* 7/8
99.00 HLZ5 13/12/1939

41.00 1971 Bsmuc or somtww n 5/5
=2.50 59.25 7.50 XV 9/1978

75.00 . 1976* SJr.C-F.
300.00 7.75

60,00 1975 SJ.CJ.
100.00 .. 9.00

15/ e/un

IV 4/1981

60.08 1973
60.00 160-00 -6.75 IV 7/1980.

58.00 U77* nsaoniuun; kxe 1

100.00 - - 8.-25- 1/ 4/198*

2011/2

303 7/8

99 1/4

101 3/8

102 3/4

103 X/S

92 7/8

60.00 1575 ’KSEEFUIEE HUE
100.00 8.75 1/ 6/1981

48.80 1975 SCBEEmizr ns
99.50 9.50 1/ V1540

60.00 1972 SL4TOI ULXK
43.08 100.00 6.25 15/ 7/1979

50.00 1973. soors mcvur'pziTLacs 100
37.50 99.30 7.25 IV 2/1580

60.00 1972 SEZSRT MU
30.00 100.00 6.-50 1/ 4/1979

' 54.00 U73 SIWUD BBiraC -

37.50 100.80 . 6.50- 1/11/1939

30.00 1976 5KEDI5R ZZZOKT OBBJX
. 99-75 ?-2S .1/4/1983.

50.00 1975 SBED138 mcnuciat 104 3/8
IOOjOO 9.3V 1/4/198*

- 60.80 1972 mtntt'
45.00- 99.75 ' 6.25 1/ 8/M79
-30.00 1972' TtB3B0k imivtiE
22.50 100.00 - >75 1VU/1979

•0.00 1979 nanuBimH -'

-.99.50 8.50 15/5/1982

zoa.00 1974 WiniM
,

' 39-5d 10.SO 15/ 8/1979

3a.oo mi' niandv -

27.50 100-00 6.25 1/10/1579

50.00 1974 vur (WUB
99.30 10.75 1/9/1979

100.00 1976* WHOA HQ
100.00 8.00 If 2/1983

mo composim ms

.99 3/4

90 3/8

18*1/4

SQv

99,7/8

WMrt

n»A/8

99

1861/4

mvi

SJB 7J» 9*ir

2.71 7.33'"MS

2.08 7.20 9,31

2.84 7^0 7,62

13.37 8.37
6.37 9.3+

Z.67 7.78 9-33

1.32 6.41 7-«
.92 5.92

5.17 6.33 6414

2.17 6.45

3.96 7*11 7.59

4,34 7.30 7-98

2.59 7.11 9*02

2.33 7.50 10.07

5.00 7.53 7.31

4.34 7.83 9.2*

2.45 7.48 1CUD3

3.79 7.66 8.Cl

S^S 6-54 6.29
1.25 6-75

5.12 7.60. 8.04

4.75 7*S2 8-68

2.54 8.01 9.77

1*29 7.77 %S3
.79 8.02

4.01 7.30 7.64

3.87 7.79 8.66

3.12 7Mt 6.80
1.62 7.28

4.B4 7.89 8.14

4.00 7.92 8.52

2.75 *-16 9+ZXi

2.12 10.13 6.73
1.U 13-46

2.71 7.23 7.2S
3.71 7.22

1.84 6.63 6.52
1.34 6.72

2.42 6.77 6.54
1^2 6.94

5.04 7.75 8.07

4.84 8.04 8.84

2.17 9.98 6.7*
1*17 13.05

2.46 4.78*6.7*
3.46. 0*30

4.96 7.71 8*2k

2.21 6.29 9,69
'

2.34 6.71 6^31
U34 7.02

2.25 7-59 10.12

5.67 7.46 7.81

umBtwmat

§

gi

ii
- a
E

i-U
s|

5=

ownwet/
COUPONHURKOY PRICE

tunmOttA

30U5Q
7.50

15^)0

25.00

7.50

Um2S

15.00

25.00

12J»

15.00

22.50

ISbflS

7^0

7-50

ZB 2U 60S 601 602 604 605 606

>S 607 606 610 910

J3S 2U 660 601 M2 404 <05 608

80 607 60S 610 T><f

18 237 600 HI 60*601 605 606

VQ 607 608 6U 910

VPS 338 600 601 642 604 605 60S
0Q 607 608 6X0 9X0'

2986 VF 85 238 607

.

296*48

ZB Z» 600 C« 602 608 CU 606
rq 90/608 410 910

PC SS 237 600 401 402*604 605 606
2975 CQ 607 608 6 10 910

X8 238 60S 601 602 604 609 606

19JS tQ 607 608.610 130 910

Or £38 600 Mt 602 604 60S 406
EQ Mr 608 810 910

H 338 600 MZ 602 M4 60S 606
rq 607 608'felD IM 910

' E0 238 600 601 602 684 685 694
rq * 637-608 610 910

BO 238 AOO Mt 602 604 685 606
VQ _ M7 M0 610 910

VP BB 234 600 Ml §02 604 609 607
TQ 608 910

VP BO 254.600 601 M2 <04 60*606
SQ -607 608 610 910

EB 343 600 601 6flZ CM 605 60S
aq 607 606 610 910

ZSS37 600 60* 60* 694 605 60S
rq not ms 610.910

GO ZB 245 (00 601 602 *604 605 606
2976 El) 607 608 610 7U 910

ZB 238 600 601 6QZ SOL 605 606.

SQ 607 601 6J0 910

m ZS7 600 601 602 604 605 608
VQ 608 610910

nr 2J7 600 601 MZ 604 605 606
rq 607 600 610 910

SV £38 600 601 602 604 605 606
3S75 OQ 607 608 610 910

00 IS 2(5 600 601 602 604 60S 406
rq- 607 60S 610 910.

OS 8f £45 COL 602 606 605 606 607
DQ 608 &20-910*

' ZB J37 6M 601 602 604 605 606
3977 BQ - 607 608 610 910

SD 238 600 601 603 605.606 607
608

ST 245 600 601 602 604 60S 606
SQ -

_
607 CM 610 910

nr 238 600 601 602 604 G05 60&
DQ 607 MS 610 910

PC ST 254 600 60£ 604 605 608 607
1976 BQ 600 UO 910

» 237 600 601 602 '604 605 COfi

1977 DQ *07 608 410 9LO

PC XV 238 600 60t 602 604 605 606
1976 BQ 607 60S 610 910

ZB 238 600 601 602 604 60S 606
2976 CQ, 607 608 610 910

SP MB 237 600 601 602 604 COS 60S
BQ. ’ 607 608 610 910

XB 238 600 601 602 6M 605 606
VQ 607 608 610 310

628257 6(0,

2976 VQ

1C ZB 238 600 601 602 604 605 606
1976 BQ. .

- >17 608 610 910.

PCK 237 600 601 602*604 605 606
SQ 607 608 UO 910

*

SB 238 600 601 602 606 605 606
SQ 607 608 610 910

1

8V23S 660 601 602 604 60S 606
1976 BQ 607 608'610 910

CB23S 600 601 602 6M 6D5 606
mt 607 608 610 910

XT SB 237 800 601 602 604 60S 606
DQ 607 608 610 910

“M/* SS JrS
7M

»** Im “
U0 5/I 3*50 9.00 %»

A.79 7.9* M#
3-95 t-99

MVS *»*»B»
-3^9UM

200

.50jjo un HBsrtix csavhzzl
45.00 UXUOO 8.00 11/12/ISO
iD.ro 1971 ummoo
8.00 99JM 7JO' BtlftstS

38.w *1975 neat . .
-

98J0 - ».u irji/imi
38.ro 1(72 vnnog or nitta.'
22.50 99-50 8-00 1/ 3/1988
25.-00 1971 - XEH8LDCW
22.00 100.00 . 8.00

. V4/1966
mo ntn utjosnc

12.KJ W75 ULE-L- jqs 1/2 7-75 Iff Id XXJ 305 JB SIB 3*
12.00 TOftiOD 9.50. 21f 2/1985 - 4.98 'MS **0® 3979K
12.00 1976 WnrangPlIT na» TIBI 7/8 2.31 W* 9-0 SBnTJOO ZXS 3105a

91.30 10.00 30/ 9/U79
“

1U V* «»•» »???“ 35 XZ3 520

•ft

UkOO t977KM07.*CtU3 5US3D
3.00 X97*im

102.00 UHt IPn <3f is axo so
JO 2978 oq

•X03.ro. 2978 0C® 171 1H 5*M
54X1 2V73ZB

igun'jmatB «m no-go
3.00 arm

30.00 1963 UVCOMMmmW
2.00 97.30 3.30 ‘ WUflSn
30.00 i9T] bass evmTmtrm
:;.ro 98.30 i.va i/.vuji
-15/00 1974 BEUUniHSMtEZXUMS
li-00 98.00 8JS 6/ 2/1919

20.00 1966 CJJL — Mtrrna
13-M 97.30 . ti50 3/- 4/1586
ai.« 1968 C.F.K. -BBJCZCO

U00 1949 LX

JS 2919 VP 1

SP .71 1174UU*67/8 13.75 9.66 «4S UfcM »» VP *8 101113 310 5B1

9/89 941* 1

U.» 1-34 941 302.00 1900 00 X*»S ZD 315 5S«
8,70 4.37

'

X*0° 29751*

UBlA 3i8T 5.3P Mf 100.50 19» ITW 103 113 310108 V? ^ 19J0 LUSK
tSSO !».& 2977 VP 28 101 3X5 520

MO 390UK

96

US of* -1J*
3.00 98.00 7.25 * 31/10/3978 « .

.10.00 1969 C-TJL, -BKKD. W* V* MS IM 7M JTOJB W» **ZS^m 3»
3.00 98.00 8JQ 8/30/197* >3 ^5.00 1968 GAS. (KBXOBIU 111 3/6 3.05 2731 4w26 40fJ0 “2®?**“*#
4.13 98-00 7.00 U/6/19H ** IT“
36.00 IMS C4» ma&a»nuuiJUMU JM3/8 *-** 9*vt 54» «» 33 2XS3TO
3J0 99. zS uo 3UU?im»

— -—

4.54 4-36

101 va 94» 8^6

lo*oo 1970 ranmTf9.il * .earn
0.04 W-25' 8.75 2Q/llna>

20.00 1976* CEET OF COEBmtQV
99*00 8.73 15/ 6/1986

25.00 1979 CZCt OP CCBBU»
25.00 99.30 9.25 *5/ }/uq
15.00 1974 cm or

99.13 10.00 U/ U/1979
laJoo 1(75 cot.cp noon

100.00 10.00 .St/lfJfiO
lo.ro i97i cm or user
8.73 90.00 8.00

. 15/ 9/1985

X24B7 1974 aaoroaJ
1080 98.30 U75 3/4/199*
is.oo U74 cm op osa
XS.ro xoa.oo io.ro Vii/Uai
25.00 1975 CEp: OP COO
24.95 99.30 1-25 lS/10/l985

17.00 197* CODRUBBT -

15.98 59.30 9.00 12/ 3/1909

35.00 1971 Cat&DKKmci - Uar..m U 3/4 9.17 5.7* Ml
13.00 99.73 9.00 1/ 8/1986 .

5.69 4.77

.93 3.07
.

SbIB. 1*0 tX

317 7/8 8.47 5-99 TJX Z02JM W JTO U7 llhs 510 30
.46 1971 IX

XBBJOXmnS 290XX5 30318V ms UTTfX

104 !« BJ2 84B 1O2.S0 49» vrrf33i '

l» 3Uftsa
6 3̂'B-Xf W4 197* 1>X

3^4 3/8* 5j6§f 740- 9J4> -WIT 290 1133X0520

105 1/2 5.8? 8.7X- 9-4*

335-7/8 9.29 5.7* M(
4.96 'MT

302 3/8X4.84 H.C1 0.0
EM 0*52

UB S/8 *J£ 8.12 147
3.02.7,82

103 3/8 8.38 jkfit 8.93

S.**- S.4I

102 JJO 11.78 8-59 *•»
8.36 8JO

12.30 2(71 COMHUHnES WaittES
9. kO '96.73 8.00 19/ 7/1SW

US 3/8 9.12 9.73 8.91
5.25 Ml

S-00 1967 GOfiWISU Ditto F1KQ, 119 3/4 vIO
.50 98.00" 6.75 23/1071(77 % -iO

15. 00 1968 C0IBK6Q0I CDSVTt 'iDXB
3.90 98.25 6.873 24/ 3/1980

15.00 .I960 CUfiKAGK.COOKY AIRS
9.23 SBJO 7*00 9t 3/1984

124M 0971 COBHIfia «08RV ADIK
9.00 200.00 8.00 W 2/1986

20.ro 2979 enronuenr gooktc jboc

3/72

W 190 1X3 30 330 70 HI
T 1.70 1978U ^ ^
SBZLOO 3979 0C nr xxrlu ZB 310 320-

*tfi 1972 LX

102*30 1982 OF ZB 230 1X5 su 30
440 19/3 IX

VFBBZ30U5 510 32O
34W, 1973- UC ' •

U2J0- lMOVr SB 230 115330 328
.73 1976 M.

104.00 197* GG® KB IB 203*213 310 32|
SP J4 1973 LX

lOSJO 1979 BP KB 3S 1X3*3»
•80 19/3 LX

X02.00 1979 W XB 93 113 2X5 510 330
JS 1972 XX

3977 BP HT 230 ns J20
.30 1948 A3LX -

'99.30 r 9.23

A04H) 1973
99.50 9<M

35.00 1971 CXBUT HUXOHAb
30.00 99-23 8.00 30/ 7/X9K

117 7/8 2.98
2.98

1X4 7/8* 6.94 AM 6JB
4..H 3.15

213 3» 8.70 3.0 MX
3.10 4-48

10*3/8 8.40 8.0 8.86

.78 S.X3,' 100.30 1978 BP BB 230 1X5 3X0 52T
1.30 1961 4BLX

‘

IK. 50 1978 KF ZB 130 1X3 5X0 339
-1.00 1970 ISX

!OU0 1980 IP nr 230 113 310 320
JO D72LZU*

&ZM 1980 BP BB 230 115 310 520
2* X*2S 1979 LX

SOS 2/8 7.99 8JC M7 102jO 1980 BFB 230 115 310 S»
FT 1*25 2978 IX

ss IB zts 510 anUS 1/8 3.16 3.69 Mi
•4.66 4-H

18*00 1979 1

LOO 3932 ZX

xs.ro 1971 mcirrmi romj-ij, iifi.i/s s.93 s-ao we uljo i*te « is z3o lxs sio sao
9.00 100.00 8J3 7/ V198S 4.99 -M3

60-00 1974 oaovBAI UtzannorUK 2U-S/8 U*6U 6.» 7.8* 3n9M ITO IP ZB 346 405 520
IMHO 8.00 XV U19*9 ' ST 2.00 1975 IX

30.00 1973 XS8D7BABimjBXSSr BAXZ 114-1/21U5 Ml 7-31 102.00 3978 BFBB 346 40330
99.50 8.375 V/ V1988 F» UOO 1974 XX

204» 1973 BB E8XAXEB* HOT. $5 IM 11.46 124* UJ&2* 10ZJO 1980K BB 346 1X3 S3 90 1

. . 58.00 8.73 U/11/ 1988 .ti Bp .75 X974UOX
IBO OOBBBCV ffllff Tr

co.ro -im-

m

49.00 99.50 7.33

.20-00, 1971 raufm*.
6. DO 100.00 . • 7.73

r ' 94X/4 8.9Z-3UB 7.«9
V- 3/1986 if 4,88 8.74

15/ 1/1981

iT

•' -
:/

4013/8 3.63 7JT 7J*
2J3 7.13

XRJS 2978 CC BB 361 215**93 *39*510 30
• 3.30 1976 IX

. vp nr " us zm 30
z.00 07*nq

2S.I». 1976 imHTHTT 103 2/2 >70 Ml >54
IDO-DO 9.23 IV 2/1984

15.00 1968 ITBTY^ 117 1/4 .94 >00
2.00 99.75 7rM 8/ 3/197*

'

. .94

=>00 1971 BOOK U4 9.00 7.82 7.93
13.35 99-75 2-2S w -Visas >55 UI
13.00 U70 MB 117 3/4 3.07 3-U 7JS
>80 100.00 SJ5 26/ 6/1980 X.57.

20*00 1966 naopzu.coiL 6 sun. 109 1/8 >67 4.'45 ajtr
12-20 99.38 5-73 V 2/U8G >84 3.05

15*00 U75 F11I1A1P - SB BSC UK 104 >U 8.44 >xs
15.00 99.00 9.50 7/U/U89 AM 8-42

10.00 U764 nanr nunoe co 10Z 5/8 7J9 >48 >77
J99-00 ** 9.60 IV I/UW

23.ro 1975 C.X.V.
lVfthsaa

103 3/0 MS >97 9*43
14.00 59.75 >75 >15 >75
10-00 UU- o«TW mwnn* 1113/8 >87 >64 SJ»
5.68 9>00 5.625 15/ 4/1984 4.09 '2*95

5.0D 1963 HBTMM RSEA 1173/4 122 500
I- BO 97.00 >00 IV 7/1978 .62

WO 2972U
102.00 297k cc;m "230 113 215 510 320 713)

* -52 1977 IX

1978 CQ SS 230 215 30
2.Off X969 ABLE

101.30 2980 CC XO 230 115 320
LSI 2972 LX

101.35 2977 CC B 103 115 50
WO 071 LX

Xfll.ro 1*78 IT 80230X1331050
- IJS 1972 4UUX

, CCB 230 US 510.30 715 7U
w4 Unix

iox.ro iMisFnrxao iusiosm
t JO X976TX.

104.00 1978 "ire BB 127 US 205 StS 5X0330
LSI 1976 LX

200.00 1*78 HP-ZO 230 115 30
J8.2970SBCL

cc®. S3 11330
.30 1969 SX - -

2D.ro 1975^ mum* fana
99.79 3.25 23/3/1983

^03 3/S 7.83 8,76 9.25
ft WO 1977 IX

OB BB 230 113 33050 JX5-745

{ |

S330
ol ui
u>>-

=>g
«r, a
<n k

ui

I

< «ft
Ui —>•

BORROWER'
i couponrMTURny PRICE

Ea <co

Sr

Tju CC

siil

a<

s®
p
rc |

i

z“-an
jU.

MAMETMAZERS

"S S3
>•

BORROWER/
coupon MATueny PRICE

gf
t tn
Jut

o
-bS-
s
£H _

teg

MS ;po
SS:*

22

la

I;

pi
So

fei

3
. 8 .

MAHKETMAKSa

o
• £
sisSo

s|

BORROWER/

-

CXJUPON MATURITY PRICE

3
Srgu-3
32 if

go

5
5=

6
fE

£r5
as -

ICO

3^2
IsOQI

CC
PI

i
MARKEFWKERS

5 q h-
'33 I- Iizz IKii §

-

23.00
21. Ou

12.00
5.32

15.00
21.80

20.00
19.00

15.

ro
21.25

22.00
r.ao

30.00

8.50
2.11

12.no
;.ao

22.00
II . 10

13.00
13.00

12.00

12.00

25.00
22.00

20.09
16. DO

20.00
13.30

12.00
e.co

1371 BIXOMa OF DISUSE 117 3/8 9.07
99-30 - 8.00 Zif 6/1986 . 4.76

1963 S09GE5 IKIKinULUK 107 1/4 5.63
99.00 5.50 '

13/ 1/1983 0.28

1971 HBGES VromiAUAME 114 7/8 8.79
98.75 7.75 13/ 3/1996 5.05

1974 ZECBLVET VGXKC KEBUUBS 99 5/8 11.73
98.00 8.75 -22/ 2/1989 8.19

1169 noracc or hasttoba id 7/8 12.05
S7.H 7.00 17/ 6/1989 6.51

1970 raavxscc 07 NASITOBA ltt 7/8 4-79
100.00 9.00 le/ 3/19B2 3.61

W73 isorrwe or masitou ids 3/8 1.52
100.00 9.25 8/12/1985

1466 EOElKLj smsman 119 3/8 2.74
98. DO 6.00 23/ 2/1980 S 1.73

1968 in parat gbodp I15 3/4 6.38
48. SO 6.75 15/10/1983 ’ 3.38

19T3 HEHBtlC 0T ICCURO' 1Q0 5/8 ItJO
100.00 B, 50 2-/10/1988 8.M.

5176 ELPUELTC br liTlXAKD 104 1/8 3.73
100.00 9.25 10/ 2/1983 4.73

1476* SEPOBLK OF ICOAND ,103 1/2* 9.13 8,67
100. DO 9,25 16/ 7/1986

14:1 HETDALIC or 7CELAVO L.106 1/Z 17,36. 27J3
99.30 10,00 20/12/199*

1975 BePUILtC OF UELABD 10* 1/8
99.30 S.25 7/ 7/1982

197- BC7DBUC HT IRHASn 105 7/8
99.30 9.75 12/ 6/1984

1970 BEHBLTC OF SOOTH AFUC4; 105 1/2
98.00 8.73 30/(1/1982

5.51
3.93

4.03
3.14

5.56
'4.40

8.79
Ml
3.40
4.5*

4.52
3. A3

8.29

3.90
1.88

8.40
8.39

8.30
8.15

6.82 101.79
BP 2.00

5.13 iqo.ro
.80

6.75 102.00
1,10

8.78 1M.00
.50

6.15' 102.15
.75

7*57 10L.OO
.60

8.76 102-30
FT 1.80

3.09 ioq.75
- .71

5.83 102.00
r.ao

8.49 102.00
.30

8.88 101.00
62

8J* 101.25.

» 1.00

9,39 102.00

1471 GJ.I. - ZBAICC 1U 7/B.
1DO.U 8.00 bf 7/1986

22.00 1975 SJI.1L - FSA9CE 103.1/2
22.00 100.00 9.25 U/12/19B5

25.01] *J?75 S.D.P. - FRA8CE 103 V£
25-00 99.50 9.50 3/ 5/1987

15. CO 1471 S.V.C.r. 214 7/8

5.10
3.85

7.03
5.42

3J8
WS
9.10
4.60

8-22.
7.97

8.60
8.37

7.50-

6.94

5.71.
4.14

8.64
8.52

8.88

9.21

8.29

6.90

B.M

los.ro
3.13

101.50
LiOO

101.23
1.30

102.00
.80

IX. DO 99.50 T.73- =V 3/1966 >U 4J9
5.00 1461 sicog ra ns i/a .67

' >99
—a 99.M 5.7s V 2/1370 .67

5-do 196= SAD» BAX U5 1/2 .98 >98
.50 99.00 5,75 2V 5/1978 .98

14.00 1967 SACO* 119 3/4 .U 5.72
1.40 99.00 >75 12/ 7/1977 t .12

9 96 7.9)
4- S3

75 1/4 10-46
7.57

80 9.92
-7.20

73 3/4 10.(7
7.28

69.1/410.33
6.28

99 3/4 3.52

a. 00 1969 5COHAMJ Enso/rumtc 113.1/5
5.95 98.00

.

8.00 10/12/19*4

40.00 1973 SXASMRO OIL OF tlDUKA. UO 1/2
37.60 iro.00 8.00 15/10/1988

20.00 1975 XUnnxzOG IQS'

99-00 9.25- 29/12/1985

32.00 19*>9 BATTTC HASH ZHT FO 304 5/8
8,00 58.00 7.00 13/ 6/1386

mjEH FRANCS
I

100.00 1975 AOtSPATlALB
IOC* 00 99.25 10,00 6/ 5/1985

100.00- 1972 l.A.T. TXT FCT
88.00 98.50 7.50 15/ 1 1/1987

IPO. 00 1°T BAST TJUL-SATLAOTICA

84.00 100.00 7.50 1/ 5/HB7

5CLOU 1972 BA53 CSjUOlScrtK

4A.00 10C.ro 7.50 1/ 8/1987

iw.ro 1972 sarrTKE utlah) Wirr*
3J3.no 100.00 7.50 Mf 9/1987

150.00 1975 CHA290SXAGES 3E FRAUDS
ICO. 75 10.00 5/LZ/19TO

80.00 1473 CUMOfflAfiCS DE FMWS
lira. CO 10.23 15/ 4/19*1

100.CO 1472 CHASTER COCOLTHATTO o/s
92.01 96.00 7.30 1/10/1W7

100.00 1372 CZHESIS LAKABC&
91.00 100. DO MO 1/ 7/1987

100.0(1 1972 OR OF OSLO
87.30 99.30 7.2S U 3/1W8

125.00 1975 aeon- KMCHR BE FUK3S
115.00 IIXI.OO 10.23 27/ 5/1982

80.00 1975 CHDffiOr-unSE
100.00 10.25 17/10/1980

100.00 1*73 EBSO-COT2EIT
94.00 93.30 8.00 16/ 7/1988

50.00 1971 nmOTKA
25.00 iaa.ro . 8-C5 u 8/1978

50.FO 1973 E880FEAB COAL 6 STEEL
30.00 100.00 7,00 1/ 7/19BO

150.00 1972 ESSOFLAE COIL 8 STEEL
150.00 99.00 7.25 1/ 4/19B7

150.00 1973 EB0PEA8 COAL fr STEEL
150.00 99J0 7.50 1/ 7/1991

123.00 1475 CDRonMt GOAL 6 STEEL
125.-00 100,50 10.00 IS/- 6/19G -

us.m -‘tv'i? satmus uvESKEiirJujns

8.34 8.64 8.94 102.00
6.59 8,52 2*00

>93 8.93 9.18 102.00

6,23 8.73 2.00

8.82 5,57 6.79. 202.75
*90

.50

2.4ft

6.95 101.

M

.40

7.96 182.00» .80

7.53
WO
XL 38
8.80

8.58

7.04
0.5*

5.48
4.65

7.92
r.n
8*33

**53
2*67

8.81
1

6.U
F 1.25

103.50

liOO

«.ro

103.23

10.77 10.42
11.09

IU7I.9.97
U.16 4.00

10.89 9.38 10L. SO
11.77 4.00

12*12 10.17 103.25
13J5 • OP 2.00

13.08 10.83 102.23
13.48 BF 0.00

10.05 10.03

1979ZF ED Z» US 5U 520
1975 LX

.

197ft GG-EU 230 115 520
1967 UAH
1979 GG.B9 230 113 Sift 520
1974 LX

1978 FGBB US 115 £05 £15 5U 520
1975 LX

1980-BF BD *fc 113 310 320 -

1970 UAH
1978 BP m 230 115 510 3J# /

1171 AHEX

1900 BP EO UO XU 310 520
1976 LX
1978 1C ZB 230 115 520
1969 L0K
1979 BP EB 230 115 530
1(89 AHX
1979 BP SJ 103 U5 510 520

'
•

1974 LX

1979 8V an los'iu 2X3 310 520
1979 IX - - _

4980 BF 131 U3 US 5X0 530
2977 LX

1984 BP ZB 103 113 510 530
EX

U78 BP BB 2)0 113 510 320-
1978 LX

1981 BP B £30 1U 5U 320
1975 LX

1978 BD ED 230 111 520
1971 LX

1979. SC ZD 117 113 213 £10 520
1972 LX

19M GG ZD 117 115 £03 £15 510 520
‘

1980 U
-197* CC ZD 92 113 305 215 510 520
1978 LX

1979 GG EB 103 115 £15 510 520 1

1972 LX

1978 HP EO 230 U5 520
1964 BKUBB

1978 0 « 230 125* 520
1965 HU
’1977 HP a 230 115 520
1968 AHHLX

1978 GG ZD 230 119 310 520
1970 LX

1(79 8P BD 456 115 510 320 -

1974 LX

BP EB 230 1X5 215 530 529
1979 LX

1977. PC ED 3ZX15 5U520
1970 X* -

- GG ZU 431 210 US 230 530
1974 LX

200.00
272.00

1173 BdOOPEAB iHresnsnrr lABK
99.25 - 7.25 .IV VI9B8

77

HI/0

96 2/2

TJSft

76

76 1/*

917/0

75 3/0

.96 3/4

86 1/0

99 1/8

98 3/4

10.96 10J5
BJ6 n*7X

4- S3 9.97
3.63 10J3

2.75 8.46
1-88 9J7
ULOO 1X.06
6.67 12-38

UL25 11.61

6.60 13.16

10.87 LUTZ
LB 12.48

4.38 10.9
SJPIXJi
9.75 XWB
•7.U.I3.OI

6.75 jtLk5
4.79 1U40

5.12 10146

100.00

.

1971' HBBOTEAH JHVUlHBar BAK
80.00 100.00 7.79 10/12/1981

U0.00 1968 IVABCAZSE DE9 70101X8
.33.135 97.00 7.00 U 3/1980

35.00 -1972 ‘cow. OP BSt ZCALABD

68.00- 98.00 >-25 . U 6/13ft

*00:00 1972 KT3KOOH OP SESAEX
94.00 99.50 7JO V 9/1987

100.00 - 1*73 . xxbsxh or khakk
90-00 100-00 7,75 15/ 4/1988'

60.00.-1971 L'Alft LXqDXDE .

50.00 99.sq 8.25 15/10/1981

75.00 1972 HPIBAT. GAXHOUC STOOOL
63-75 98.25 7JO 1/ 3/(987

i30.ro 1973 nAmmiiijt nzs gamma
UW.'M 9J3 V 7/1987

ld.ro 1972 Binauzx BBS TELEcant
XU.-M -UOJO 7-50 V 3/1984

X30TO 1975 ZUXBAS
100.00 . - 10.25 15/ 7/1983

50.00 1975 ZBXLEP8 UUS . . P 98 3/4 3.25 ELM
' 100.00 10.25 1/ 9/1980

100.W 1972 p08TnAr«D58M 77 1/8 10.17 1L.'40 9.73
•4.50 100,-00 . -7.50 1/ 8/1967 5.90

ui,00 1972 PBOTEKE OF B09* SCOTIA 77 1/2.10.12
9X.N 99*23 : 7.30 IV 7/1987 6.97

125.00 1972 BOIICE Off QUEUE 79 1/8 10.04.
323.00 100.00 7.30. 13/ V1987 , 6.15

80-00 1972 ZZADT KURD WOglK 68 V* 10.40
68-80 99-00 7.73 23/10/19B7 7J3

200.90 1972 xramx 75 5/8- 9.79
183.00 99*50 7*f3 15/ 3/1(87 7.13

100.00 1972* XHDB&-POOLZHG 77 l/l 9-S7
88.00 HXL30 7.30 15/ 4/1987 L»
80.00 1973 XBOranFODLZac 97 3/* LSE

lOfcOO 10. 2S • 30/ 4/1980 .

60.00 1967 ZDOHSBr-DCLAP
I3JO 98J8 7.00 _ U/12/1979

100.00 1973 SAINT C08AI8
99.30 10.00 10/11/1980

J0.IB) 1973 LDUJJL
100.00 9.73 3tf 7/1980

X00.00 1973 STAR KnzaPLOl FIX
100.00. 99.30 8.00 15/ 6/19TO

50.00 1971, EZC&DdtT HBOlE nm™
33.00 99.30 , 8.00 2/ 9/1978

200.00 1975 imnT DETOX
lOD.ro 10.00 V 1/1982

123.00 1976 FE0W7T
125.00 100.00 10.00 IQ/ 2/1983

230.00 1972 tnzii AIK .

150.00 95.73 7.25 .13/ -6/1987(Mil norxnKft

9.42 101.25
7.00

*•« 101.90
BP 4.00

7.25 102.00
10.28

9J4 102.30
2.50

9.87 1D2.00
6.00

10.16 X02.00
2.50

8.98 101.30
3.50

9.95 101.79
BP 3.75

U.08 19-53 10.13 103.75
FF 8.A5

8*71 201.75
dp,

-

s.ro

10.34 101.00
FP 10-00

10J8

101.73
S.50

101.so
3.00

U2.ro
DP 9.00

102.25
2.40

101.75
BP -3.00

101.50
3-00

2k3* 9.68
0*52.

JLW7 9.98
U.7?
13-49 11*27
15.1L

XJJ2 9-59
12. 62

li.41 9.88
12.53

11.19 10.49

96 7/8 2.34 *J9 7.23 101.00

1^ 1-1S 5.00

97 7/8 3.C 10. 72 IS.22 -

F 97 1/2 3.27 10-69 10.00

.

59 7/8 U-H 15.95 1WS 102.50
• 6.(9 18,76 6.00

98 1/2 142k 9-26 8.12
•16 IBM

10WO
w.ro

96 1/4 .
4.60 U-05 10,39 ' 101.00

96 5.70 10.95 UL42 101.00
.

4.80 11-10 31*50

77 5/8 lO-M U.M 9.34 1D1.ZS

. 3M 11.63 7.30

1978 BF K 103 2BTZU 215 220 520
1974 IX
1977 HP EB 103 I0t2U ZZ5 220 520
1972 LX

1978 BF ZD US 205 2U 2X5.220 520
19691 L2AHBR *

*1979 BF ID 93 2(0 lio 215 220 520
1973 IX

1978 BF-ZB 103 203 2U 215 220 520
1976 LX

~

979 BF ZB 103 205 210 215 220 520
1974 LX

1977 BF ZD 103 209 OUflU 220 320
1972 LX

1978 SS ZD » 203210 235 220 520
1975 LX .

1980 06 ZD 352 205 210 213 220020*
1976 LX

1978 « ZB UP 203 210. XU 220 5*6
4976 LX

IST^-HF ZD 93 205 210 ZU 220 520
1976 IX '

BP ZD 103 210 220

1971 BF ZB 104 205 210 215 220 520
1976 XX

3979 BE ZQ 93'2W 210 2U 220 320
1973 LX

1978 KF XB KS 265 210 215 220 520
1978 IX

1978 IF BB 103 210 215 220 520
1973 LN

1980 BF ZB 117 205 Ztt 2U 220 52D
1973 IX .

1978 VP EB 117 205 2U 215 220 520
1973 LT

HP TO m 210 215 220 520
LX

1977 HP XB 103 203 210 215 220 520
1968 MRU

BP ZB H 205 210 215 2*0 520
IX
BO XB 103 210
BQ

1079 PB EO 138 210 215 220 520
1978 LB

1977 FC XB 103 205 2X0 2J5-'Z20

1376 It
'1980 VF XB' 92 209 2U 2U 220 STO

IX
1900 IF ZB IU 205 210 2(5 220 520
1981 IX

1977 BF ZB 112 205 2J9 215 221 520
1977 IX *

7.00 1975

.
. .

104.00

7100 -1975

7.ro 100.ro

8.00 1973
4-00 99.50

5.00 1974
99.29

2J0 1975
98.50

8.00 1975
I00.M

FEXEHAOr
8.75 IV 3/19*0

FZ1BOUOS
8.75 V. 7/1989

isnzuc of xezuro
8-75 1/12/1982

zzhvlic annum
9.00 15/u/im

680AH A33SOXS GDRP
9.00 15/ 2/1960

no ran
8-75

. V 9/1980

ZH09SHS CDBWARK)

100 1/8 2*39 8J7 8.74

981/4 8.0B
5.08

X 99 U6 5.50
4.53

ML 3/1- 2.JW

»-* 2.71'

100 1/4 3.23

9.06 8.91
9.19

8.91' 8J2,
8.9*

LX MS

9.40 9.09

8.63 8.73

225.00 1972 cm OF
215.63 99,50 . 6.25 _ 1/ 9/1087

XB0HE18 (HtHBIAT) -

220-00 1975 80RCES BBWmtMK
ZU.00 100.00 8.73 2/ 3/1987

10.23 7.38 6.79
3.47 8.12.

GC ED 2S7 725 525
UK

102-50 1979 BP. ZB 219 925
U0O 1979 LX

lOOJO 1980 BF EB 162 925
X-30 1980 LX

-

HP EB 287 9»
IX

, VC ZA2B7 925
LX

104.00 -1978 QCMB 287 725 9»
LX

U3.00 1977 VP or U3 308
18.75 1976 ZF

106 9.75 7.6* 8*25 ' 103.00 1980 QC EB 179 305
>70 7.4L 11.00 1578110

800.00 1972 AXIXD FHAHCK - *

800.00' 100.00 6-50 16/ 6/1987

600.00 JSU. A2BED FIHAHCB
98.00- 6.75 15/ 9/1980 ’

1975 ABBED FTSlaCE B
99.50 US 20/10/mi

400-00 .1972 AEXAV WVEUUKEHT BABK
400.00 100.00 -6.75 23/ 4/1987

500.00 1972 «wmH an
500.Da 100.00 ' 7.00 30/ 6/1387 .

500. DO 19)3 Cm at BEBG8B
425.00 99.25 7.S0 10/ 4/1991'

8oo.ro 1972 cmorcEU
700.00 99.25

.
6.75 29/ 9/1987

500.00 1972 CKHKIL 07 SDBGPE
SfLOO 99.73 7.00 U/ 9/I9H7
300.00 1924 GDDBCXL 07 XBTOPE
3(HMM 99.73 10-00 '-20/12/1981

400.00 1973 -BHlilR - UmGASe mr
.
400.00 99,00 . 7-SO 6/11/1388

"

400.00 -1979 XDUETHi
400.00 99.00 6.75

S3 10.04 9. 16 7/83 '103.00
"7.16 9.93 . 110.00

95 3/8 5-29 8.26 7.05 UJU50

500.00 ,1971
250.00 100.00

30/ 5/1988

i/ 7/1978

2V i/wn

000.00 1977* BOKBraCLUD »UL. .

100.00 1.IS V. 6/1985
98 8.00 7.59 7.40 -102-00 3982 PC XV 556 947 9M

IX .

’

98' 7/8 6*39 8.47 8.34 1KL.00
SP 25.00

87 VS 9.90,8.70 7J3 102-25
5.40 9.88 40.00

77 7/8 10-08 10.69 8.99- 102.25
5J8 la-?*. . sa.ro

ii 35.86 8.63 8L2* 101.75
8.42 9.07 - 25.00

85 10-33- >03 7.94 UL.75
7.39 9.67 ' 25.00

S3 VB 10-29 9.23 8.20 102.00
. . .

5.79 10.49 . jo.ro

106 3/8 4J4 8.24 >40
3.96 7-88

.
100.00

92 ' 11. *4 8.62 8.1V 102.25
l-M UO • 40.00

83V8 1UOO 8.89 7.91 102.25
6-50 5.93 40.00

99 VB 1.08 8-10 7.S5
,98 8-n 525.00

SIM 1/4 3.63 8L7* 9-35.
4.60 8.V :-

- 175,00

- 87 3/8 10.54 8.57 7.T0
4:0* *-53

86 VB 7.79 9155 8.10
4.29 11.17

65 V® 10,39 9J2 8*20
6*50 10*26

91 7/8 11*56 8J8 7.89LB 8.02 '

'9* VI 6-22 8.90 US
3.21 9.76

99 V* 4.87X8.38

67 3/8 10.34 14J4
8.23 15.71

77 1/2 20-08 11.35

6.93 UJ5
78 10.75 10.80

7.31 11-92

99 3/4 4-99,10.X2
5.89 JO-34

98 3.3rUL94

10.28 100,30
£F 6.40.

XUS 101.50

2.00

>68 10U5
3.00

>» IQU75
2.50

10.28 101.00

8.73

10*46

76 3U 11*0.11.94 10*47 UUSD
7.70 13.04 2.00

97 7/9 UIZJB-7X >« - 101. 00
.67 tl-83 12-30

93 1/4 3-08 9-6= 7,91 101.00
2.18 10.63 15.00

78 1/4 >** 10-96 9-27 JD1.90
5.34X3*18 15.00

74 1/8 14.08 11.24 30.12 UUO
11.15. Ik 7# - 2.50

96 V* 5.04 30.39 10,13 HH.it>'
4.44 10.38 5.00

1978 PO EB 103 210 215 =20 328
1973 UI

1979 PG SB 93 203 £10 2U =20 920
1974 LX •

1978 BP EB 10S 2U 215 2J> MO.
-19J3 LEX
1978 8P 80 105 210 213 220 320*

1977U
CC ZB 96 203 2U -2d 338 920
LZ

1980 GG XB 96 205 210 215 320 520
'

Z976 IX

1979 PC XB *-93 218 215 228 320
1973 IX.

1478 If Bf 103 205 218 ±£l 238-528 *
1973 IX . .

I960 BP ID 103 205 218 *15 328 528
1973 LX

.

1979 CC*Z 1&5 205 210 2U 320 520
1926 LX

BPS 9ft. 205 2U 315 220 320
.. IX '

lsnCGBB 96 SOS 2U> 215 220*520 7151

1974 LX

1977 BP ZB 103 205 21DJS5 320 530
1973 IX

.1978 IP XO UZ 203 210 213 220 520
1978 LX'

1978 SP ZB 112 285 210 215 220 528
1978 LX .

1978 IP .SB 112 2TO4US15I2ZB 520
Unix -

,

1979 SP ED 93 205 218 719*120SU
U77« .

200.00 1977* JlRDXBC-aiZHlSD* vkwwm 97 t/4 8iM 7.72 7,4* 102,00 1902 PG ZB 560 947 964
'100.00 '

. 7125 13/ 6/1965
^

1*
'

150.00 1977* ZtOTTEGR OF wxnau 98 . 5/04 7.3* 7.0* -
*

.
VP ZO 150 947 96*

100.00 4.673 IV 6/1982 ... Ml
APABSB IU

“*t;

925

8-86 -103.08
FF .. JO.

8.97 101*50
XT -2D

9*21 10L.W
XX JO.

77 V* W77 JTg
'

-10.00 1977* Eunruii avEBnim BASE 102
’ *92 >67 7.11 Ufl'.SO 1902 DP EB 3M- 405 520 947 965 97J

loo-00 7.25 1/ 3/1964 % .
ZP . -70 1977 IX -

XBZAXTt KSAsS *

6-08' UTS 4BnfXRU 1
99J0 8.50 IV 4/IM3

5J0 1975 AiWWIOTIE 'JZLAZncO L
99-25 8.75 U 7/1945

6.00 1976 VUCO 8AQDDDAL BE 0048*
99-75 . 6.50 IV 4/1994

5-00 . 1975 BABE lAmsarr D GABS .

99.75 8.75 U/ 2/1988

4.00 1977* BOX HttftUBfl B BASE
99-00

_
9.00 1/ 4/1987"

5.00 1976* VZOCMDSX* 8AVKA
5.00 99.73 * 9.00 IV 8/1361 '

.7.00 - 1974*JKJOS DOT Son Bunin; 8
- 7.00 100.00 . 8.50 IV 7/X38L

jto.ro Urt BqoE vk WJWohe
30.00 iri-00 >90 1/ 7/1963

7.00 1976 8U AUZBXE BUXettHK
7.00 100.00 8.75 IV 5/1984

7.00 1976* UBEA BETZ BAK 8
99.73 8.75 1/11/1979

'

mb iw-uaujiHa-iiu.
U» SMS 9.00 1VV1981 >-
«.ea 1976* 8ACQBCAL PXUaZK T
«.oo ioa.ro v.75 - i/lVHft* •

n 3/4 .7-87 >81 >65 U2U0
.

«

9E 1/4 -6.0* >06 Ml ULH

96 1/9 ->87 >H

*71» >«^>17

97

-feis
10D

*'-•>25 >51

**s£S is

ir§

.<7

io-OJ

1978 CC XB 15* *35
XX

BOOKED
LX

197B OC ZB 159 925
1977 IX

UU-KF ST 159 929
'1977 IX

1982 VF ZB 159 923
U77 LX

SB ZB JI7 923
1978, EX'.

1979 BP BB 219 325
197? LX

1W9 BP ZB 15* 925
1979 LX

1978 EC EO 389 925
-I9BL LX

- GG ZB 637 915
LB

« BJ 267925
UTfttX-

1980 HP BD 219 925
UU LX '

Off Z8 287 925

7*50

-500-00 1979 ESSCrXKA
500.DO.100.ro 9.75

400.00 1972 ZroonuiF COAL X stZEL
400.ro 99.00

. 6.75 1V12/1987
800.00 U73 HUMtBM DIAL 't mm.
800.00 99.00 7.U 15/ 3/1989
800.00 1373 EBUFEAB COAL 4 STEEL
»»• oo 9SJS 7.oo i/ i/isa
BTO-ro 1973 BB0H4H COAL & SMIL
900.00 98.90 ' 7.29 20/12/1998
.300.00 19H ZDUFEAB COAL 8 STK
300.00 100.00 7-73 13/ 0/W
25*22 i?”

taa™* COAL l STZZL BUS 1/2 7.78 8.36-8.70
500.00 99,23 9.00 12/ 3/1935 >» 8-l7

.i!
7
?!

3MOPUM GOAL A STEEL 9 U9 7-43 >53 9.03
5TO.roiM.00 9.50 5/11/ 1984

,
4.7) M

8

IT!. “*1 4 STEEL 106 3/8 4. 43 8-20 9.40
'

3W-TO 99,50 10.00 30/«/l9#l_ >H- 7-41 ' 75.00

mvEPWZW MIC 87 5/8 10.94 8.57 7.70 102.00
400.00 99.00 t*n 15/12/1981 .- - 6J4 ' 9.33- 40.00

1S*22 if
r
iL

SS,)«*s atLOTMlCf BAK 91 1/8 9.38 >39 >tt, 102.00
400.00 9>00 7.00 15/10/1986. 4.88 9J4- ^

“ “
£2*™' H « UTESanersAlt 8) 3/8 >u >20
800.00 98J0 7.00 1/ 2/1988 - >'» 10.31

-^fflBK»8EI9ESTIfflrtllK.®'V811-i» -947-8J8
800.00 98.25 7.00 V 6/1968 6.39 U.H
500.00

.
U7J nsomi msaam uz 89V5 &.» >« 7.0

3o>Mj9.so. 7jo u.afim; •" fc*r->» :- -

ya,m ,2® fMoma moss un »l« «0 7.9Qt>46 Ml
100.00 8.75 23/ 5/1985 -

Iro 2 nromt'iiK v» U4 >« u* >u
400.00 UMJp 10.00 IVll/lSBl - Ld XB- X33.00

22*22 xxosu m xnoBsiow s '*» 7/» i>» wi u 101-75
,tw-ro 98.50 1 7.00 15/10/1907

'
'

- W9-UL32 . 6D.OO

222*22^ 'HEnowuiK sont -sol . jw.*j.ji*«. 8J4 iaz-00
800.00 - 99.25 . >73 1/ 9/19*7

-
40O.ro 1976 naWKg.tr EZ8A9CE

100-00 >30 IV 3/1983

101.30
40.00

101.50
100.00

101.-75

80-00

101.50
io.ro

102.00
.43-00

101.25
80-00

'ADI,00
20-00

40.00

101.73
80JO

101.a
40.00

102.

ro
50.00

102,00
r 10.00

- 3.9* IL-72- .
- DP 80.00-

ut3M/>7k
' aj*. Mt '

40O.ro 1(75 xxinnuszus mun
400.00 100.00 9.00 J5/V1OT-
800.M 1978. Ur StUmARD wii4w. .

800.00 99.00 6.30 Jv«7'
roo.ro 1972

*

KXLOtF KKLQO

m 7/i mx >65 Mi
-' >67 *3F‘

<79 J/* S&».-9irg BM
ss 3/i io.rt s.ro 7-«.- OFSKBUSK

’

.
«/ VM87%

'• -» 2teW.'MF Wt Wl
- “>ro 8-75 15/ VITOS

800-00 1972. VE

IK-00
60.M

ICO.00
80.00

103.25
80*00

utro
-

f - r .
'W1W.OO

' M»'.>04 2A2.ro

1981 PC BO 222 115 505 510 SS8

UU LX

U77 PO ZO 223 119 509 510 528

. LX

U79 le-nr 222 us su 520
U78 XX

1978 BP*ZD 230 115 510 528
1978 IX
1978 BP 90 223 113 SU 510
1978 IX

1984 VF ED 230 115 510 520
.1973 LX

19» VF EB 230 US 510 S»
1973 18

U7P«r El 224 liniO 320
U78 iX'

8F nr 224 215 510 520
1979 IX

U79 OO ED 230 115 SU 529
1979 LX.

1979 HP ZB 230 US 310 520
1979 LX

WED 115 510 520
1973 DQ

. IF EB 230 115 510 520

mi LX .

1678 VP ZB 222 115 SOS 510 52J-
1978 LX

1978 IF HI 223 115 510 520
UTS LX

1979 IF ZD 143 115 5U 520
1979 LX

1979 BF B 222 115 585 510 530
1977 XX
Z977W XO 223 115 510 520
1977 oq

1980 IP® 282 H5 505 510520
I960 LX

1980 BF EB 2*2 115 510 520

U79 IX

HPn 222 115 505 510 520

un-uc
1963- BP IB 229 115 505 310 528

1979 UC
'1182 IP XB 230 115 5B5 510 320

U771X

.
USD IP ® 323 XU SiO 520
1979 LX

I960 NF EO 323 115 510 520

UTS LX
1384 IF ED 222 1U 303 310 *•
UltjLX

1900 » BT 230 1U HO 320
'1976 M

KF ZD 223 115 505 510 520

1979 LX

19W EG EO 230 113 310 520 715

1978 LI

U79 IF ZB £90 115 SU 570
2978 LH

ZB 222 IU SU 320
IX

'

1981.K ZB 223 U5 Hff 520
' IM1 UC
U7IVP EB 330 123 SU 5ST
1978W
1978 EF BB 223 115 510 SM
1978 ZS -
1980 po EOT 223 1U 3W 520

.

-3981 XX.
1979

:

SR5V
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MARKETMAKERS

S.M 19*4 CUT OP OTW * ll.Of 831/2 Tjf -y-rf-« 38.ro u/WlMt a-."-^.JSEhSE-/^*

£5JS“35V«K

“S
’T'SI *MTI«a» 3.H 5.7B 9.0

4.

UU 97.00 3*.3 15/ 6/1988 8 Mj<l: c

7.90 1967 KVSUUXP '
-

• ll.IX'HalM -MS.'S.**
1 US

2.71 97.70 MS H/J/UC 5 SLEwLaT-
I..O 9B.-S0 7.SD 5/ i/1875 a I *+8 6.04 - : -..

?“ 1I.M-9JS/* 3.75 7,10 7.09
S/.75\ - ,7.00. 1/ 0/1981 JWB6.J7d.fi

1T.5D 1973 SEP Of HOMO 7.5503 $3 SfS 10.63' :7:« , '7J3u-» ***• ™» u/viM®
50.00 1972 SOTHUR 3*rr 7.90 OS 5/8 15.m--S.lS' 7.47

100*00. 5J5 30/, 6/1995 :

**°° SU«W • -•- - .'^fiS’lipOIW 3.75 ’7.«- 7.32
3-4 50.00 7^3 ,t V 3HS8? 7.D6\ .

-

*“ ,Utn*: V; «•<*'
1

9.96 14.9011.4*
*7.10 100.00 ?.3 «/W» S'- • '.Stf7.*WJ-
*-oo i«s earn* iuco - - -u.i* 99 3/* xro 3.93 s.«s
I.i4 96.25 5-75 .2/ 8/1980 .WDjMl:

5.

U 1965 0.S.WJB1EK OmiZa -Ibis 300 .3.17 6.09’ 6M
3.00 $1.00 5.00 . 91/ 7/1IB0 8 uU7.W» > .

jamtuuM nuu/w ‘ * * -

30JUM
,..40

301.50
>UD-

303.00
.40

301*50
1.00

102.00

454

.
-3.29

XU.50
4 SB
XOUK
4.25

104.00

UK00
. - .46

202.15
-W

30.50
'

. -36

209*75
-50

359 305 988
1370 txi Tuf .....
29» SC cs 359 300 30$ 728 M9 9&S
ilDQ UQX

Sj"8'”"*
W7

|
re EB 346 309 980 9« WS

Wy K XT 3» 305 MOSC
297* AmMt.r

i?»W to 3S9.3W 305 9«b »SSi»0 UQDTV .

Wrt S? so 359 305 980 985
U74 ub&vf

X77B WED 3^305 P««5
1970UDMT -. .

^"MMSOQQaCBWwil
1279 123

m
Z

a5305W53!*

JS78 cc nr 361 300 305 980 MS .

1971 LBBOT
2978 TO EB 361 960 973
1975U
££iJB? W3W3W »««.

305 940 90'
.

;
100.00 1972 CBSUS BUOS '-

709.00 IDC.09 ' 5.00 35/ 6/1987

. 34.00 U» MTWHI-.IB aw Iffg
' *9.01 loo.po 6.00 5/ 2/2965

. 20.00 4970 SUES EX VOSXOB BUIS
33.00 SK_J0

.
7,00 ' 25/ 5/1985

lUIVUECISXX&aSB SDCC

so.oo lm'isz&ju.'QfiBiaa.xcr
u.Domm r.so" 1/3/1999

uBii[mBin iinnw

If 65 9/4 ?.«S JttJ4 TOM .

395*1 6.38 . 19/ 9/1973

ICO 0/8 5.7* .W#.TO><
2079 2*90 9/ 4/1*70

91 V.fif .
8*a Z7 394

Sit 7.2* ’50/ 6/1979

£0.62 sp.sn.4a usaioaasKojJJ
IX

4.72 PE StT . 92. 205SO 22S.95S 940
ZXEXS8 - '' 968 975

44.9* bl nr .<S8 sa 2» ass 935 sso
97s

10.00 1969 CTTffg 'w ! vn»»AT*^nsiiMg

3.00 100.00 6.50. 31/12/1334

"moo IMS ‘sanaraiiHPs
93.00 100*00 4.75. 20/6/13S3

20.00 Iff) nSSBOBSEU
J9.00 UM.OO' 6.50 1/12/1564

=<B 2/4 2.62 ' ¥U 8S.3 -3.15 CO SJ 43 510 Mt £05 UD 340
' 155 6.45 1/ i/1971 2U 960 975

97 1/S 6.89 5-31 3L 42 1/2 -1.3 EC BT 346 £20 £01 602 60S 610
25.6 5-&9 . 1/1/1949 Ml 335 040 960 975

105 7/8 6.14 5J1Z St 213 -2.94 SC 18 238 SID 801 602 £0$w61B
157 HZ 4.32 UlZfim AS ' 940 963 975

81 3/C 7.W 9.UXZ* *..»

£.6 6<52 ' 4/9/2*;+
39.48 ittztf 2U 333S699M97S

30.00 ins Asmtcawnng. 1 i»3/! m 5.3a nx-iso.

30.00.200.W
.

6*Z5 50/ 9/1990 5 140 .1/ 4/197$

30.00 1977* ASiHI fOTffilL

29.00 IflO. 00 6,00 31/ 3/1942
"

15.00
-

1974 cun -

25.M ilOO. DO 7.7S 50/ 6/1989 5

100 1/2 S.57 3 .9S XBf 460

39S "1/ 5/1977

210 3.73 ' TBI'VO
610 .90 H 7/197*

35.00 ii7i au sxms mmoc 3703/8 2.7*
*-<M 100.00 -6.75 31/ 5/19U * 37* 1.57

30.00 1978* nintr HE * 105 5/r 5.78
50.00 100.00 ' 6.DO 31/ B/1991 5 2100 1*36

*“ i*,L lnuitli wm*.*8t'-flauu! -6.W-6.7l XK.SI 1980 sc sa 21B S75
30.00 100.00 fcJV -.*5/ «/I9« S . T. 5 MlibM / 3.00 2978 IS-

-

S7XBSXK Trffcwyy ^

33.00 3975 3U3SX TOCS 2SD0S3BT
32.00 200.Q0 7-» W 3/1391 8
10.00 1974 MMT.
2O.0OUO.OO 7-50 30/6/1969 S
20.00 1984 HTTU3TUB RIO
1.00 100. 00 6.25 31/ 7/1979 9

30.00 1989 BBABSxim'
28.01 100.00 6.25 30/ 9/1984 8
20.00 1969 MttWI BISQFU3DB3XB
8.00 100.00 6-29 90/ 6/1984 9
50- 00.-1375 smtunna :

.47.99 U0.00 7-25
.

30/ 6/2990 S

73.00 1976 KSBOXL *
'

74,98 IDO-00 6.75 35/ 4/1991 5

10.00 1972 4BKD2HXSXS ••

S.75 S0.ro «*O0 1/ 5/1987

BKZUL SSDDIUES

7$ 2/8 9.95 21.'65 28.11 UOuSS 1980 70 1

3

456 930m n*
6-77 Ji,7* : » .50 1974 ix ^ -

3n.ro U76 ami
JO. 00 100.00 6.50 3I/I/199I

300 5/8
409

92 3/4
204 -

327 2/4
205

135 1/S
205 •

191 5/8
331

: 108 1/*'
331

109 1/*
327

U0 2/8
10*0

7.33
2.44

B.25

2.92
2.99

4.68

2.93

3.29
2.72

6.B1
2*72

6.27
2.29

5.00
.96

M*W
iro.ro

AWS
?^

! *2/ 6fvua '"H*
?* ®-37 U* ,

102*M »» w ra sir sso kb art

50.00 1975 BCECmcm SB fttRCC- IDO X/4 6.13 A.H 8.M lOUOO 2980 CC KJ 233 =U 920 «« 97S
‘‘

1W.W 9.00 17/ 7/1983. .. .-i- 3. > ir
9

.

40.00 1975 ffittn aawsrawr lute 200 1/2 5.08 202.6a 1979 Bp EH 517 flat Tss bis 975'
A6.U9 200.M 9.00 2/7/1982 * JUS8 A*4'- - lO-M 2919 IX

7
-

9” -

. C -

V-

100-00 1975 atZKBHXXA BUCtUB ZED 216 3/8 5.97
.99.98 U».ro 6-75 20/11/ISM S 637 -1.57

25.00 1970 wamiMT nmaani ;
172 7/s 4.09

5.27 100.00 7-00. 31/3/1985 S U5 3.70

30. DO 1975 MTISMWJSBE gUnXIiC 125 7/8 MS
- 30.00 200.00 ' 7.30 31/ 3/1991 5 255 *

• 3.70

59.00 1976 JUTarnTMT Mir -nm 206 2/8 6.22
50.00 100.00 b.M> 51/ 3/1901 E UO '3.00

30.00 1975 mnuamg eoMosmog 126 6,04
50^0 100.00 7.5D 3Q/ 9/1990 S «77 5.96

60.00 1976 TOSHP8HT ongwuxro 310 3/S Ml
60.00 200.00 6.75 01/3/1991 S *77 1^35

50,00.1975 liEBaiKCO 210 6.70
30.00100.00 7.25 30/ 9/1990 6 3U 2-59

20.00 1974 aXKBI 4 CD : 115 SJT
20.00 100.00 8.25 31/ 9/1989 S 332 2.59

10.00 1974 Z10KEES SLECHOXBS 203 5/8 M7
20.00 100.00 6.S 30/ 9/1989 2570 1-44

15.00 im^snoro 1253/8 sm
ZJ.00 100.00 6-23 30/ 9/1991 S 473 1-38

9BT 184.

T

2/ 3/uji

5^039011283.
... 1/9/197

S

yjrm 5u
•2 1/-8/1975

&693BI 472.7
‘ W a/1974

‘ IB 79. s
. 1/12/1964

MS 01191*1
. . .

' 2^ 2/1970

an 716

.-..2/9/196*

6.42IKS 3*0.7
30/6/1975

5*05 TE8 316.4
. . 15/ 2/1975

3^6 IBK 9*2.7
-1/7/1375

3.o*a»6on
:

£0/11/1375

in 98
1/6/1W3

4,ttn ns
* 1/4/1976

3,93 3107 !M
•. 31/ 3/1978

Uin 387.6
1/ 7/1973

5.7*» «67.6
31/ 3/1976

tamse.7
30/ 9/1975

3.71 s» ns. 2
JO/ 9/197-$

us 780
U 7/1974

SM in 399.1
1/12/1976

. v r- if
|,

1 .
i

ic I- .- 1^: »— ••
•

’

’ \ . 5
t

‘

• • r- .-.X *•:- -. -/• .

.
!~x ; c-'-

-v 2 1 - •
*

: .

i..;

..
•

. 1
- *

.- •-

• '
•

. i.

. ? -i
: -‘ S?"

30.00 1976+ SHOD ElXCntrc 304 3/4 6-06 25.85 23* 239
30.00 100.00 - 6*25 30/U/299C S 228 Ml . i/12/1976

20.00 1975 SmPHJCTtlC 138 3/2 5.49
#0.00 100.00 . 7*50 -

.
30/11/1990 8 228 6*58

n i7i*8
3/12/1975

^3*

u.u

“3.80

“3.53

13.93

32.68

U*M

“£•83

“-93

•0.63

7.34

“.15

9.44

3.03

3.29

“1.78

23.66

•3.38

“.27

3.TS

-L2B

-5.76

“.95

3.78

“405

Btt -337 319 SM 8«Jtt3 9iO
IX 915 942 960 962 964

975 990 .
•

HPm 301 515 520 33S 960 964
All 975 9» .

EOT -501 ZO 515 520 870 913
XX 920 935 9l0 942 9M

964 975 990
XPBT 399 515 870 920 935 942
IX . 9U 964 975 -

*

KPES4S3 39 515 870 913 9=0
IX . - 935 9*0 9*2 943 960

"9*2 96* 975 990 *

HP HI 25* 515 520 870 913 920
IX .* $35 943 962 9«4 975

HF SB 337 515 935 942 960 975
IX

VS 346 515 020 935 943 960
XJUC . .964 975 .

t%U'90 515 870 920 935 942
ZX 9*3 960 964 575

TOST 330 515 935 942 943 960
IX . 964 975

nit 454***
AS

"

TO HE 489*K»
AS

'

spar 483 515 520 870 913 9£0
3X • 935 940 9*2 9*9 960

9M 973 9S0
Ot-EZ 454****
MS
KPS 437 515 sen 935. 9&8 3E4
IX 975 - • -

HUS 488 35 515-520 870. 913
LX - 920 935 940 9*2 960

962 964 975 990
VLB* 455M&
IX *

5P IS, 453 315 na 935 542943
XX 96* MO
VL KB 438 35 515 520 870 913
IX 920 935 940 942 960

962 964 975 990
HT -MB****

AS

- Ah 30 1976* SX5HHSS S&IX SUE
00.00 10C.ro 6*50 l/lfl/1991

30.00 1973 -WT™ amsas BUZ -

JD.OO 100.ro 8.50 15/11/1958

UOTOU11HZS-S.AJTDQA.

SQSiOO U7Z +«w» srrfr^m^ ryw
33 . 00 100.00 6-50 if 3/19S5

fiWftbLTiUmm i/nwjgi

60-0O lfifi* inSmssEisr
60.00 100.00' - 2.75 1/ 3/1987

100.00 1978* aaftr shese (B*ausie>

100.00 100.00 4.25 31/12/1991

151.60 19TO* ECfiJK nwasias
121-60 IDO. 00 4.75 31/12/1988

129.110- 1977* TOCOS SUE EBQZCUTO
120.00 100.ro

' :4:S0 U/ 5/1987

108.00' 1976 OUBB USE SHCEOTO
108.00 100.ro 5.00 15/ 5/1981

touvtBUBlxs-tr.z.

97 7/3 &6C tits S9 W 23*08 V? AS 29fi 9SS 9S3 97S
J.56 IStWltt U3IKS

81 7/8 7.94 9*20 E5 *6*6
. 3509 a?‘m ££3 923 9SC STS

s-n 4.a 1/5/1974 •

73 :/* ’e-tf 3iso s» :is« »5.aa stst Zia Eros259a*?S
fi.C3 24.34 ' 7.80 U 3/1971 13

93 HZ SM
to/.: 2,06

57 5/4 4.85
=110

43 7/8
2925

931/S 1.57
S15 3.43

JOZ 5/3 4.92
2915 J.U

5.63
if 9/U59

5.49 srz:;5
10/ I/I97T

sf3Sifi.a
31/10/U77

4.69 8E2S40
ll 6/197T

4.54 .$01230*83

If 6/1976

£3.01 re nr IS
urns

£2.33 SPED 517
XX

SPED 5U
IX

“2.25 BP US 165
XX.

J.4Z SF SI 265
XX

70.00 1988 Bonn OIL
70*00 100.00' 5*50 1/W1988 S

7S.0A 1973 Btewe B.91
. -XT

75.00 100.00 5.75 1/10/1993

- 10.00 1977* ccmux COO
U.M 100.00 8-50 ir*71957
35.M 19TJ* XBCBEtPB&BBSnU)
35.00 100.00 6.75 15/ 4/199= S

75-00 1973 im mawiiTTw
75.00 100.00'- 4-25 15/ 2/1993

- 30.00 . ion sum* ULixa zbx tik
6.00 10QX0 S.25 IV 5/1587

tnnifyi f

SB 1/8
526

50 Vi
69

103 1/2
90'1/Z

102 3/4
417

59 1/8
IPS

50 1/2
S> HI

6.19
4.11.

11.44
4.78

8.21
5.45

6.68
3.69

7.19
£.77

8.97 12.67

7.46
6.40

13.S3

7.97
9.50

6.56
10.00

9.29
XL- TO

P 436.4
1/ 4/1970

P 258
V 7/1973

p' 90
U 6/1977

P 3fi5

15/10/1377

P 600
16/ S/1974

P 3»
1/ 1/1973

>>79

87.89

—64.99

-67.87

dl nr 3=7
vsfxtsz

PC SB 94u
SPED 456
LS

?c nr =98
is

623 £15 esi 9*3 0^

Sro 800 835 £60 STB
9U 940 960 9 75

8C5 935 510 STS

5TO 800 805 873 *3t
940 960 975

35 520 800 80S 8E0
870 925 940 960 97S

SO 800 935 940 950
960 975 977

=10 =15 960 975

EDO 935 960

515 BOO 935 920 959
960 964 97$

155.20 BP SX 344
3-1

PC SB 3£L EDO 9iS
IX

GOO 935 940 950 963
975 977

Pear
AS

hp nr
AX

KP HT
IX

HP BO
IX

SPED
XX

483 10 515
960 964

40 5Z5 920
943 960

483 SIS 520
935 9*0
9b* 975

396 20 35
920.935

-.962 964
3K 515 913

9*2 960

920905 943
975 990

935.9*0 HZ'
96* 975

.

870 9U92O
942 943 960
990
515 520 913
940 94=860
975 990
920 935 940
962 964 975

30.00 1978* STKEHMD 3KOL
=9,99 100*00 6.00 ai/-3/1392 8 106

15.00 1963 mum tUBCcAT. T*m gin 152 3/3 3.14 -

t -3.00 300.09 6.00 : 31/ 3/1984 B 235 3.19 '

.

35.00 1970 wanu p B-Tini

.->9*00 100.00. 6.50

30.00 1975 BUBXlUL
30.00 100.00 . 6.75 - 30/ 9/1990 S 1=0

rniitTwnir.lMej.BWMMlB»H

roV* 6X7 _ lattes ui« -1/11/1976

in 152.4

. ; ; V 7/1964

4*55 l*9S.Xn 112
Ottsraos 8 120 4.17 - -U 3/1970

X. 1105/8 «U9 3.69 in 125

4.17
:

. ii10/19*3

36.35 XPBD 488
LX 97S

93S960 962 964

133

S5.PO 1972 cmi iut. SBOEPIBC
25.00 109.110 5.25 1/ 9/1987

\ dHTBEmTEBJignrCTrJimie

93 H.0
134 V%

t=::

50.00 \l9OT AXZO
50.00 lCD.00 4*7S 3/ I/19H
-35.00 1169 A1SO HASH
25.00 105 O0 5.53 2/ 2/1589

35.00 19»*mu
25.00 100.^ 7.35 25/ 6/1992

15.TO 19»\casi-«suus
36.OOZW.ro; 5.75 If If1939

40.09 196B aoooorara
49.00 100.ro 5.25 2/ 8/1958

70.00 JMS &i.U.
20.00 100.W 5.73 3/ 7/1988 -

79
31.1

5?3V4
67.9

loo l/z
112.1

95 3/8
.55-4.

*tm
JT.=

SMli'2

6*6t

r.M
6.63

7.21
5.80

6.M
5**3

6.CX

4WS

<jsu »:si s'fl

i/ ->ns;z

7.32 ki
1/ 9/1969

;*L-30.*
1/

•7J9:*L130 .

15/ (1979

«.3a.'.»9*-.9
: 1/ : i»70

fi.91 PtIOi
It 4< 1969

ftSO XL' 225
• - -1/1/1959

“3.85 KP UJ 455- 515.910 935 960964
UQX 975

“4.34 26 nr 485 515 870 920 935 942
IX '

. 943 960 966 975

8.95 HP BH 318 10 35 515 520 913
U&t 9=0 935 940 942 960

962 964 975 990

*PT3T'3S1 SIS 973
JX

ui.it pem
*K

“1.12 PC ED
AH

«.97 »p nr
is

14.97 WES
AH

66.82 WW
Aim.

34.38 ps nr
Aim

£37 570 601 602 606 619
935 9*0 960 955

447 5=0 601 602 606 610
9*0 960 975

=38 606 93? 9*0 975
’

245 520 601 bm 60S (10
9*0 960 975

=37 520 601 60= £06 S13
'9*0 9W 975

=37 5=0 601 602 £06 610
935 940 960 979

- t5.ro 1958 matssoauithms 15=
35.00 100.00 4.75 1/ S.'ttbG

1 12X0 197= 1X45*1 Mwwnwig nr

32.00-

100.00 6.00 3/ a/1967

30.00 I960 AHSiXTm

30.00-

1OO.W 3.50 U/11/19B3 S
30.00 I960 Wi™ CAS ire
30.00 100.00 4.75 IS/ 5/1985 5
40.U 197= AmiUS'SKESB O/S
40.00 lOO.'OO' 4.25 15/5/1987

to 1172 isaocxfl’iomicu. ire
=5.00 100.00 5<50 15/ 4/1992

JO-00 U69 JSBKLMM'MBaUtL Xsr
20.00 100.00 7.00 1/ 1/1990 S

25.ro 1922 jumicuamoBs 0/5
16.00 100.00 6.00 ' 1/ 4/1992.

50.TO 1468 jameu SOBACCD XSX -

17.00 100.00 - S^S 1/ 0/1938 5

30-M ln= ABE
30.00 1M.00 5.00 15/ 9/1987

20-00 1969 ako xnsauzmuL
20.00 100.00 . 6.00 15/ 3/1989 8

20.00 - 1968 ASHLASD 0/B
*

20.00 300.M -5.00 15/ I/19B8

15.00 I96B-MK0K PIDtlA 1ST
13.tn iw.ro 5.25 1/ 7/1968 S

-30.00-1966 mum — (LUX)
20.00 -100-00 * 5.00

_
1/ 6/1986 8

95.ro - 1972 BcmicE moos 0/5
25.ro lbD.ro. 4.30 1/ 9/1992

25.00 1973 BEAlHXCE TOOK O/S
25.00 100.00 4.8^ 15/ 8/1993

25.00 U71 BHAmCE TOODS O/S
25.00 100.00 6.25 1/ C/199L

=0-00 1970 StAlBZCE IWOS-O/S
20.00 100.00 ..7.25 1/11/1990

JO.OO 1972 XtSSEff O/S CAP
30.00 100.00- 5.00 1/ 9/1992

J0.ro 1971 BOBDEL- 0/5 CAP.
JD.M1DO.OO. 6.75 IS/ 7 0991

is.ro ms BaisiWi-HrosTur-
12.00 100.00 >.50 31/12/1980 S
J5.M M7= BHIM1HJAT-H1LE SHOES
3S.M 100.00 A.75 15/ 6/1987

M.OO IW BBOCK G (U£PL
3o.ro an.oo 5.50 it Vina
25.00 1979 CUKATJTO
25.00 100.00 - 4.00 14/1/1988

- 7.50 1969 CJHHXEE O/S
'

7.50 100.00 6.00 1/12/1389 fl

65
: l 5/«

7a 5/8
1+ lfZ

*»G 1/4
2a 3/2

S3 5/S
39 3/4

8b 7/8
J5 5/8

67 3/4
- 31 7/S

SB 3/4
11 7/S

74 1/4
4 J/S

124 7/8
45 3/4

77 3/4
18 7/S

Z34 5/9
44 1/B

97 3/4
35 1/2

75 1/4
16 3/4

92 5/S
37 3/4

97 2/4
23 1/S

J03 7/8
23 1/8

307 5/S
•'

25 3/8

326 1/9
=5 1**

307 VS
J4 i/«

319 7/8
2* 5/8

303
=4 5/8

57 7/8
17 3/4

7b 5»S
9 1/Z

B5 a/4
70 3/f

91 7/8
38 VB

7-31
.86

7.03
4.00

5.68
3.77

5.76
6.04

4.89
3*37

8. 1 =
2.02

0*09
2.02

8.08

4:25
6SS
6

.

W
6.57

4*51

5.12
5*35

7.10

5.47
7.95

4.63
4.15

4.73
4.15

5.91
4.15

5.75
4.15

4. >6
4.51

5.S3
>.S1

4.33
3.71

6.10
5.07

7.

J!
2.U
*.«.
2.94

6.64
3*4 S

10.21
1A-30

9.71

5.91
9. SO

7.02
7.60

6.04
i:.jo

9.67
7.10

8.7=
7.IQ

9.26

2.68
'9.70

8.=9
9.90

2*59
7.70

5.28
6.70

8. 98

4.10

6? S3
1, 12/ms
pr <4 1/2
V -3/2975

ar £1 1/4
Z5/U/I9b9

50.58 1/2
It 5/1999

SO to
15/ 5/3973

to .*7

15/10/1972

6C 57
15/ 7/1970

"SB 7 1/2
1/10/197=

$n 36
15/ S/1969

50 51 1/4
1/ 6/1973

50 32.39

30/ 9/1969

$D 40
1/8/1969

50 54.17
15/ 1/1569

6.17 «C 60
7.80 1/12/1967

'4.76 tn =8
11.40

_
1/4/1973

60 22 V4
U 4/1974

?ff 22 7/8
It 3-197=

4.60
11.40

5.16
11.40

4.59
11.40

4.53
9-J0

4.78
9. 40

J.04
12.60

8.04
9.33

*.47
11.70

5.«
32.10

7.11
31-80

$C I7J/2
U 2/1 «7l

6« 31 l/=
1/ 7/1973

a; =a vi
15/4/191=

ar 25 3-4

30/ V 1564

8C 41 l-'=

= >/ 6/1923

ar vim
10/ 9/196S

W 104.0*7

1/ 8/1973

SO =9
31/ 7/1970

196.66

15.86

33.07

46.3=

IDS. 15

174.97

25.00

“1.74

115.23

“1.18

10.14

143.36

*7J2

27.75

*
2.45

6.46

“5.55

“2.3=

“*4S

2.90

82.07

135.91

27.00

45.00

PC H7 4£5
J.-rix

PS LB '449

IX

PS" ED 315
rnx
pc nr 456
lxar

pc nr fij£

ix

ps nr 359
li-

ps nr 359
IX

rc nr =34
IX

pc nr 456
HEX
SS BJ 445
IK

PS CD 449
IX

pc nr 447
xnx
PC CD 361
rax
76 BT 447
rax
PS £0 437
LX

PS CD 433
IX
BS EG 437
LX

PC CD 437
lx

Pc CD 456
LX

PC ED 456
li

pen? Ail
r-nx

PS ED £35
JX
TSEC 447
L-:

sr ED 435
IX
PS AT 40+
IS.

&3O9=5 540SS3 3;f

SC9 935 940 9frJ s:s

EDO 035 960 9:5

600 935 940 9cJ ?'S

35 5=0 870 9=5 !>*»

960 975

800 S35 940 960 975

800 935-940 950 975

sro 935 940 960 975

20 53) 800 940 960
975

800 935 940 960 975

20 515 800 935 340
960 975

35-520 870 935 948
960 975

800 835 940 960 975

10 800 93S 940 968
975

35 5=0 370 935 948
SbO 975

860 935 960 975

35 520 870 935 9,0
960 975

=o 520 935 940 oSb
S?5

20 35 520 S09 S.'O

9J5 940 960 973

20 35 520 670 935
9-u 960 973

:•) sro 935 940 9o0
975

3> KOC00 370 935
9.D 960 975

8M 935 940 560 STS

39 523 605 £3 93S
9-0 9fcu 9/5

800 935 942 9&> 9 7S

: ..<rcY V

;>
’

'This Advertisement appears as a mailer of n^ri only

/ ThesoNotes have been sold outside Canada and the United States of America

NEW ISSUE 'f Jimel, 1977

Can. $25,000,000
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NOTES DUE JUNE 1, 1982

ISSUE TRICE 100%

. Union Bank of Switzerland (Securities) Limited

A. E. Ames & Co. Limited

;
Domlwon Securities limited

Credit Suisse White Weld Limited

Swiss Bank Corporation (Overseas) Limited

Afeeota* But Ned*** V.V. AiwterdaiifRonerdui Bank XV.

BwaX^oqareiWUwre'
' -eawa id* Stizzcra Itato

Bank ^ Amfitoi imeroacioRil
* ' ftu« JnHus Brer Intern.riom. I Umlted

.
»»nk tw Imeniaiiooal LUaltnl

BMqiie .Vabc » tnlenathmak 4TInied«eHieni (RAJJO

BnwiM FrarKakerdn Ctmmtnt Extrriror Ban** it rimlocUne et dc Suez

B80QM fwh* PajvB**

Barioj* Qrolbers, £ Co*. Limioil

Jut BenaAerp. Gowkr & Co.

C=f»c itw Depots ei Consignations

Contiiwatol IIBbws LimUed,

Cifdito i aliano (LndennitcrsI'S.Ai

0cut6Cbo Bank AktkngcseUschaft

EmwapHal S.A.

Banque PoptdtiRSdsse SA, Luxembourg

Baj crische H>pothckciMmd Wcdiscl-Bank

BcrHow Handd54a4 Frankfurter Bank

Centrale Rabobank * Citicorp Inlernaiional Croup

CrcditanSMlt-BankrcFOla Credit Conuncrcial dc France

Dcs Danskc Bud: af 1871 AkUesebkab

Bonea ConrnieretaSe HaUana Banca 3d Gottardo

Banco di Santo S^tkito

The Bank of Bermuda liuriied

Bankers Trust Tnleraaimoal limited

Banque BroxeDes Lambert S-A.

Banqne Naiiotale de Paris

Bawntt Transatiandqnc

Baverische Vemnsbank-

Burns fry United

Commerzbank .\ktiet%eseDscbalt

Oedil Ljumnis

Den norske CmOtbanlc

Deutsche Glrozemrale-Demsehe Kummmalbajnb-

First Boston (Enrope) Limited

CirocraOTietmd Bank der Oittfreiddsdien SpariiasScaAlittengesellsdiaft

GtremhkMs tncorpontfed -
- Croapemrot <ks BanqiiiesPr Catcrois

HandcKbonk JCft". (Overseas) Larito*
.

Inteii»t»oa8l Limited

: -- ’

. v
Kmnrit investment CoapuySLA.K.

' Kmrelt Intenattenal Intefimenl Co, s-a*.

McLeod, Yoons,Wdr & Company Limits Mtna&ewrw Hmover Limited

SunutI Mowaga i OnTLbM N°W» Gt®*11 * Co-

Nesbitt, TbomsoffLimited Plmoa, Heldriflfi & Picnton KV. . W.C PitfleU & Co. Ctoodon) Limited Pramnku

Rlthardsbii ScotfMeyof Cmtarto RotfuduTd Bank AG .
N.M. BothscUId &Son Untiled

Salomon'Brothers loteraatioial Umhed J. Hcn^r Schroder Wagg Sc Co. Limited SkamUnaibka EasUIda Bankea

Sodeta FtaanriKU Aadomtiva (SOFIAS>RAS Group SodM Sancaire Barclay (Overseas) Limited Society Gfinfcak

Soeutd G^nefxk de Banquc SuH*
'

‘
.
Simas, Turnbull & Co. Siesslui Kanddsbanken

iMbo dc'WsoeS cfFhuifaisn-lLB.AJ^
; Verbaod Scbinriieriscter Kantonalbanken j. Vcmtobd & Co.

S. C* ViKbors & Co- Ui- ,
Westdnitsda Uurfeshank GinxMOtrak Wfllams, GIjn & Co. Wood GradF LimUed

Dresdnca* Bank AkliengeseDscbaft

Robert Fleming & Co. limited

Goldman Sachs Internatinaal Corp.

Hambros Bank Limited

Kidder, Peabody International Limited

Kredietbank SLA. Ltnembottrgeoise

Levesque, Beatddtn lac.

Merrill Lynch International & Co.

Morgan Stanley International

AH these votes June been sold. This announcement appears as a matter of record only.

.1 A
AA

Interedec (Bermuda) Limited

S.R. 35,000*000 9 per cent. Notes due 1982

Unconditionally and irrevocably guaranteed as to principal by

Saudi Research and Development

Corporation Limited (“Redec”)

Issue Price 100 per cent,-

Arab Finance Corporation S.A.L.

A1 Saudi Banqne

Banque de Paris et des Pays-Bas

Banque de PUnion Enropeenne

Frab Bank International

Kredietbank S.A. Luxembourgeoise

Union de Bahques Arabes et Frangaises—U3A.F.
Union Bank of the Middle East Ltd—Dnbai

AlahH Baak of KmSt CELS.C.)

A]|ema» Bnk Nederland N.V.

Bank of flip Arah Com*—Rm El Khalmal*

Bank Gmawilier, Kan, Bungener (Overseas) Ltd,

Bank o£ Helsinki Limited
Hermann Lampt K.C.

BALI. (Middle East) Inc.
^

Bunque Beige pour Plndnatne
Banqne BnuceDes Lambert £LA* _ _

Banqne Enropeenne pour le Moyen-Orirtt (Frrote) 5^.
Banqne du Credit Fopnliire 5-A-L*-Beyroutk
Banqne de l*Indocbine et de Sne*

Banqne poor le Commerce (Frame) . SA.
Banqne de,Parie el des Pays^as (Smrae) SA.
Banqne de FUnion Enropeenne en §nuw
Banque Vonw .

Bybloa Arab Finance Bank (Belgium) S*A.

Centpagnie Laxemboarecofae de le DresAw Bank A.G,

(Dresdner Bank Xnlernatioxuil)

Credit Indnstriel et Commercial •

Credit KJbatmia -SA-^n
Credit Lyntmirfs .

Credit da IS’ord

Den Bnakr Prorhubmlt A/S
Bidhard- Dans & Co. Bankiero .

Enropean Arab Bank (Brussels) S*A*

Vast. 1577;

CfcnPMWebaftfidie Zentralbank A.G^—Vienna
Girozentrade nnd Bank der Oeategreichiflrfien

Sparkassen A.G.

Hcnuche T nrut<nliank-~C!roiztilraIe—

»

Hill Samnei & Co. Ltd. j

International Financial Advisrae K.S.C.

Isdtnio Baneario San Paolo di Torino

Kredietbank N.V,

Middle East Bank (France) SJL

Otttcrreichiscbe Landcrbonk AX!-—Vienna

PKbanken
Privatbankcn Akdeselfikab

Sodete Gjnjnle de Banqne SA.
. T

Society Nonrone.de la Banqne de Syrie et du Libm -&AJ*.

Svenaka Handelsbanken

Trade Development Bank Overseas Inc.

Union de Braques Arobes et FranpuDeo—CBAJ*-

—

Balmin Brand*

.nnd Weslbank Akriengendbchaft
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NEW ISSUE 20 May, 1977

U.S. $120,000,000

Union Bank of Switzerland

(Luxembourg)

100,000 4| per cent. Convertible Bonds,doe 15th May, 1987
~ of U.S. SI,200^principal amount each

Convertible into 100,000 Bearer Shares of S&r. 50bnominal value each

(at the rate of one share for each Bond) of

Union Bank of Switzerland

Union Bank of Switzerland (Securities) limited

Banco Cummerciafe UaEana -

Comipcrzinmk AktiogescUsdaft
Deutsche Bank AldicnswseHsdiaft

Groupement do Bauquicrs Prirfs Gene>-ds

Kuwait Investment Company &AA._
Sahunoa Brotbeh Intcntatioaal Limited

S. G. Waibarg & Co. Ltd.

Baaue Nationale dr Paris Bauqw de Paris rt datPays-Bzs-

Credit Lyonnais • Credit Suisse White Wetd Limited

Drasducr Bank AktfcuEesdfadon First Bortoo (Europe) Limited

Kidder, Peabodv lateraadoml Limited Kredfetbank SA. Lux«ubourg*o«se

MerriD Lynch Intanatumal & Co. .
Morgan StonJey InternatioBal

Sodete Generate - -- SwissBw* CorporatMio (Oths«is) Luaitirf

Wctfleutsche Landcsbaak GiroMutrale

Abo Dhabi Investment Company AkhB Bank of Kuwait 0CS.C.) Algemene Bank Nedertmd N.V.

A. E. Ames & Co. Limited Amex Bank Limited
' 'AnsMnbnrftalftnten teokNX. - Andresens Bank A/S

Arab Finance Corporation SAL Astaire * Col Limited Barite Habgy SftMrtlhfc
i,?|?

n
f

l

i

Cottordo

Bauca TVsnionale del Lnwo ' Banca della Srizzeta ItaHana ' Banco di Santo Spirito Bank of America International

Bank Julius Baer Internadonal Limited Tlie Bank ofBermuda'LAr^
T., , ?Ri.ir fjfa- Goneimrirtsdiaft Akfiens«sdlsdiaft Bank Leu internanonai Lbdtedt Bonk Bi LKcbtrasteiK AWwoRestUschalt

Bank Mees & Hope N.V. Bankers Trust International limited Baoque Arabe et InternatiocateJhwtte—t (BAJ.I.)

Banquc BruxeBcs Ixmbert SA. Banqoe Francaise da Counneree ExtEtiear * Banye Geuaalejiu Lmmnbomg&A.
Bamraf de rindochinc et de Sura Banqoe Internationale A Luxembourg SLA- BumeiltNaflte, Sfcfabmberger. MaDet

B*nq« dc Paris ct des Pays^as.^aisse)&A.. to^eRoU»c«U Ban**
Barclays Bank intcmatiocod Lmnted Baring Brothers & Co^ limited Bojerfccae Hypotockawma wecbsel-Baiik

Bayerbche Landesbank Girozefitralc Bayerische Veremshank __ *

i
.®er¥?.

BcdCnerHandcts-aad Frankfinter Bank .
- Bfrtt EtstMB DiPou A Co.iateinatkHuil limited

Brown Hairiman & loternadodU Banks Ltd. Cabse des DcpdCS ra Consfenathms
. _ ^*a?es

Cajxame & Co. Ceutrate Rabobank Chase Manha ttan Lhmted Christiania Bank OR Kreditkasse

Ctkorp lmeraalIom|! Group .

Coofiaeutai nBuois limited QtefeWljBM _
jCiedteuirtait^udaereiu

Credit Cammcrctal i& France Credit ludustrid et Commercial Crafito ItaEano (Underwriters) S^V.

DaTwa Enrooe NV Den Dasske Bank af 1871 Aktiescfakab Den Dorske Credittumk

Deotscbe flnwtrdri)end0 Konnmmalbank- Deutsche Landerimk AG Dcwaayet AssacUs
i
International S.CS.

Dillon. Bead Overseas Corporation Dondnten Securities limited Eurocapital SLA. Emomohfflare S.pA.
First Chicago Limited

fjftn IrirnniMnl Umtord wU>^"OtMtBMMeOH—* AG->MU—
European Bank** Company limited First Chicago Lnnlted

- „_.„5g”

j

o»m Iniernaiional Limited wmssmawtlwie aamBaalt Ali-V icnna

Girozentrale und BankdraOs(BTdd£schea Spotkasseu AktieneeseDsdaft Gotabmdcen CreeusMdds Incorporated

Hambras Bank Limited Handrisbaak N.W. (Orerecas) Lhritrri HawdrisBnam Bank HmricBawqmcrs Lnxemboyg SA.
R. HwIwb ir. o«d ASriesdskab H31 Sanmel A Co. limhed El F. Hutton & Co. N.V, IBJ Internatkmal Limited

Istitnto Srorario Saa Paolo di Torino Kilcat & Aitken Kjobenhams Hamleisbauk Kteinwwt. Benson Limited

Kuwait baernatioual lunatmeut Ca. SJLk. _ „ Broftera & Cb. Lteritai w .
Luaard Frixes et Oe

lxzard Frtres & Co. LWesque^ Beanbfen fue. Hovdb Bade Intentadoaal limited

London Midthmtlotial Bank (Underwriters) Limited McLeod, Yowg. Wefc & Company Limited

Manufacturers Hanover Limited Slerefc, Flock A Co. B. Mctzfer seeL Sota A Co. Samuel Mtmtagu A Co. limited

Morcan Grenfell A Co. Unsized Ncdcrtandadie MiddetamtehaukN.V.' Nesbitt; Thomsoo Limited

TteNtekio Securities Co. (Europe) Ltd. _ .
,tWa Europe N.V. Nmddecteche Laqdcsfeank GbuzeiUiate

Nordic Bmdt Limited SaL Opperiteim Jr. A Co Onou Bank-Limited Osterrachisctie L3adcrbank

Paine Webber ft Curtis Stmiities' limited Pierson, Hridring A Pierson N.V. PKbankea
privatbauk ft Verwaftnocssmselischaft IWwthadfceaAfciieatMmB Kdardson SecmWes oT Canada
RothsehU Bunk AG N- NL Ra&schBd & Sons Limited A.Sanufa&Cb ScaudBnavtefl Bank Limited

J. Henry Schroder Wage A Go. Limited SchweteerisdmJi/poftriuaMmd Handefabaak Skandinariska EraltJSda Banken

Smith Barnev, Harris Upbam ft Co. hictvparaUd --
- Sodeta Hnanriarfa AsskuratiTe (SOFIASJ-RAS Group

Sodel4 Baurohe Baretays (Suisse) SA- Societ£ Generate deBmxpeSA. Soo£te Seqranaise de Baoque
Spar^MfcMMwc Bank Steauss, Tnrnboll A Co. Suaiitouio Finance IntenwtionMl ' Son Hour Kai Internationa] Limited

S-Twh? H mull 1 1 tin iilrm Tridtaus A Barkhardt Udoa Bank of Norway lid.

Union Park of Swtao*nd (Underwriters) limited VsSam Bank of Switzerland (Luxembourg) UBS-DB Corporatrail

Union de Bmvtoes Arabes^t FinmgtojJJAJ. .. ...
Sdmebeeisdira Kaatonibanken

Votfasmd Wettmik AUiaeuMalt Verttutaugs- and Pniaamdc AXi. . J. \ontobei ft Co.
M.M. Warburg-BrinckniBmv Wirt* A Co. ' West&kabank Aktiengeselhchalt _ WBEaras. Glyn A Co.
Wood Gundy Limited ' Vamricm International (Emope) Limited

This Advertisemtaii appears as a matter of record only

These Bonds have beat sold aotride the United States of America and the Netherfanos Antilles

NEW ISSUE 18 May, 1977

Volkswagen Overseas Finance N.V.
5150,000,000

7}% UJS. Dollar Bonds of 1977 dne 1987

irrevocably and unconditionally guaranteed by
.. * .

Volkswagenwerk Aktiengesellschaft

Issue Price 100$%

Deutsche Bank
AktiengescHschaft

Credit Suisse White Weld
limited

Union Bank of Swifzeriand (Securities)

Limited

Dresdner Bank
Aktieogeselbritaft

Westdeufsche Landesbank
Girozentrale

Algemene Bank Nederland N.V. . BaidciSr GcnxinwirisriaftAG. Berimer Handd^nnd RankfarterBank

Commerzbank Aktiengesellschaft DOlon, Read Overseas Corporation NotddeatSChe Ixudeib—

k

GSroandraie

Swiss Bank Corporatkn (Ortxseas) Limited

Aba Dhabi Investmeat Company AlafaH Bank ofKuwait(&SXJ A.E. Ames & Co. Limited' AiSSterdaiihRottenhmi Bank N.V.
Andresens Bank AS ' Banca 'Cannmerdale ItaEaua Bauca del Gottardo Banca Naztonaie del Larero

Banca drib Svizzera ItaSana Baoco di Santo Spirito Bank of America International United

Bank Julios Baer International Limited The Bank of Bermuda Limited Bank of Helsinki Limited

Bank Leu Interxntioaal limited Bank Mees A Hope NV Bankers Trust International Limited

Banqoe Arabe et Internarianate cTInvestissement (BAJLL) Banqoe Brandies Lambert SA.
Banqoe Francaise dn Commerce Exterienr Banqne G&tfettie do Luxembourg Sj\. Basque dc I’lndochine et de Sner

Banqoe Internationale a Laxemboupg SA Banquc Wnfamle de Parte - Basque de Naiffize, Schhnnbcrger, MaBet
Eanquede Paris et des-Pays-Bas Banque de Paris et des Pays^Bas (Sirisse) S^\- Banqbe Popniaire SmsseSA LmmriioutE
Baaqne RothschBd Banqoe de rUnioa Europcenne Banque Verses et CtoRunereble de Paris Banque Worms
Baring Brothers A Oh, Limited Bayerische Landesbank Girazeutrala Bayerische Hypothritemuid WttteM“*
Bayeriscbe Verrinsbank Job. Bereaberg Gogrier A Cb. BeriSner Bank AG Brown I larrlmaa A lntamitioual Banks limited

Caisse des Ddpdts et Consignations Centrale Rabobank Chase Manhattan Limited Christiania Bank og Kredttkaue
Citicorp International Group Continental Illinois Limited OeffimaMuitawh Crtdit Commercial de France

Crnlir Industrie! et Commercial - Credit Lyonnais Qedito ItaEano (Underwriters) SLA. Daiwa Enrope NV
Den Danske Bank af 1871 Aktiesriskab Den nonke Creditbank Dribriick ft Co. Denaay et Assodes International S.CS.
nwira-ho fiimTpgiTale.Denterl»e Kmnnnnialbank- Deutsche Lender-hank AG Dominion Securities Limited
Effectmbank-Warburg AktiesgeseBschaft . Enrocapha] EnromolRliare S41A European BanMng Company Limited
Robert Fleming & Co. Limited Gefina lnternatiotial limited Gnoaa

B

chaMteho ZeatraBank AG-Vienna
Antony Gibbs HoUiogs LtdL . . .(SrazenlraJe and Bank der QgteneichtedwB Sparkassen Aktifingesdlsctnft
Greenshkids Incorporated - Gtoeperaent des Baaqincra Pmes Genevois Handelsbank N.W. (Overseas) Limited
Hessisdie Landesbank Girozentrale HOI Samuel ft Co. l-hwHwl IBJ tnfwnatfnMl Limited
Istitnto Bancario San Paolo di Tormo Kausallte-Oskake-Paiddci KMilw- PpaimrfyTn»wwiinn,l limited

Kjobenhavns Handdsbank Kteteuwct, Benson limited - - Kiedfetbauk NV KrodtetbankSA. Laxemboargeoise
Kuwait Foreign Trading Contracting A Imrestmeri Co. (SLAJL) Kmiait Investment Company SAJL
Kuwait Inlematiooal Investment Co. sxJe. Lazard Brothers & Co. limited Lazard Frires ft CSe
Lloyds Barit International limited McLeod, Young, Weir A Company limited Manofilctnrers Hanover Limited
Merck. Finch & Co. Merrfll Lynch International ft Co. B. Metzkr seeL Sobn A O*. Samuel Montagu ft Co. Limited
Morgan Grenfell A Co. I^mhed Nesbitt. Thmssnn Limited - The Nikko Sccmities Ok. (Et ^e) Limited
Nomura Europe N.V. SaL Oppenbeun Jr. A Cie Ostetrrichisdie Landerbank AG Pieraost,Hddriiigft PJssW
PKBanken . Postipankki

. Privatbankcu A/S Privatbank and Venratomgsgesrilsdiaft Rothschild Bari: AG
Salomon Brothers International Limited A. Sansm A Co. J. Henry Schroder Wags A Co. Limited
Skandfnaviska EnsfcBda Banken Smith Barney, Harris Upham SA. Sodeta Fhanziaria Asaamuiva (SOFlA5)-RAS Group
SodftC Bxncaire Barclays (Overseas) -Untiled SoeMtd Gteftalb - Sodttf Gdnftale deBmm SA.
Sparbaricenms Bank Staane TarnfauB ft C0.' Svenska Handdsbruften Trinkans & Barkhardt ObaseebankAG
Umon Bank of Finland * Unioa dc Basques Arabes ct Fnmpnses-U-BAJF. Vertod K«"*«mBmikai
yq-emsHadWestfankAG _._J- VoatobriA Co. M. M. Warburg - Briddanann, Wirtz ft Q*. S. G. Warburg ft Co. Ltd.
Wcst&terimnk AG - WnHams, Giyii ft Co- Wood GaudvLimitcd-- - YamaMri ImomwiiwMl /RhhimI Limited- WlIHains, Glyn ft Co- Wood Gundy Limited Yammi±i Intenmtioml (Eanqie) limited

lead managers
1—Creditanstalt-Eankverein

15—

Butler Bank

16—

Credit Suisse (Bahamas) Ltd.

IS—Gutzwiller Kurz Bungener Securities

2S—Union Bank of Switzerland (U/W)
28—Bankleumi Le-Israel

32—Banque de Bruxelles SJL
35—Banqne Lambert S.CS.

3S—Burnham ft Co
43—Kredietbank W.V4
46—Soci4t4 Genfirale de Banque SJL
57—Nesbit, Thomson Ltd.

64—Wood Gundy Ltd.

72—Privatbanker Aktieselskrab

77—McLpod, Young Weir ft Go.

92—

Banque Nationale de Paris

93—

Banque de Paris et des Pays-Bas

94—

Banqne Rothschild

96—Banqne de LTJnion Europeenne

103—

Credit Commercial de France

104—

Cr6dit Industrie! et Commercial

105

—

Credit Lyonnais

113-nLazard Frferes & Cle

117—Socifitd Gftifirale

122—Western American Bade (Europe) „

138—Commerzbank/Banco dl Rmna/Credit.
Lyonnais

140—Commerzbank AG
143—Deutsche Bank AG-
150—Wardley Ltd.
137—Pkbanken
159—Kuwait InL Inv, Ca SAJC.
162—Arab Financial Consultant^
165—rUnion. of Bank -of Switzerland -

(Securities) Ltd.
179—Westdeutsche Landesbank

Girozentrale
183—JardJne Fleming ft Co.
1S8—Banca Commerciale Italians
ISO—Banca. Nazion ale de Lavoro
196—Banco di Roma
214—'Williams Glyn ft Co.

218—

Orion Bank Ltd,
219

—

Kuwait Inv. Co. S-AX
221—Banque Europeenne du Luxembourg

S-A. _

.233—Banque Gfenferale du Luxembourg S-A.
228—Banque Internationale & Luxembourg

-&A.
224—Banque Lambert Luxembourg SA* -

-229—Investors Bank, Luxembourg SJL- -

230—Kre dietbauk SJL, Luxembounzeoise

234—

UBS—DB COrp. ...
235

—

Blyth, Eastman Dillon ft Co. InL,
- 237—Algemene Bank Nederland N.V.
238-Amsterdam-Botterdam Bank N.V*
245—Bank Mees ft Hope N.V.
'247—Nederlahdse Credletbank N.V. . .

249—Nederfandsche Middenstandsbank N.V.

254—Piemon, Heldring ft Pierson

256—

Royal Bank of Scotland

272—Skandinaviska Ensklida Banken
278—Svenska Handelsbanken

257—

Kuwait -Foreign Trading Contracting
ft Investment Co. *

. }•
292—Bankers Trust International' Ltd^T
298—Baring Brctbers ft Co.

315—Hambros Bank Ltd.

316—Bill -Samuel & Co.'Ltd:
321—Investment Bank of Ireland
.323—London Multinational Bank Ltd.

326—

Kleinwort Benson Ltd.
327

—

Kahn Loeb InL i -

328—

iLazard Brothers ft Co. Ltd. _
332—Manufacturers- Hanover Ltd.
335—Morgan Grdnfell ft Co. Ltd;
338—National Westminster Bank Ltd.
337—Nikko Securities Co. (Europe) Ltd.
33S—-Kuwait International Finance Co SAK‘
343—Rabobank N.V.
346—Rothschild. N. M. ft Sms. Ltd.
350—J. Henry Scbroeder Wagg ft Co. Ltd.
352

—

Caisse .des Dfepots Consignations
353

—

Stager ft Friedlander Ltd.

354—

Sumitomo Finance lnternatiotial *

359—Warburg, S. G. ft Co. Ltd.
361—White Weld ft Co.
375—Bank of America ,

'STS—Bear Stems &' Co.
• - -

386—Brandt (Wm.) Sons & Co,
389—Kuwait Financial Centre

-396—Daiwa Securities ft Co. Ltd.
”

397—Dean Witter International Inc.
399—Dillon Read ft Co. Ltd.

.. 401—Dominick ft Dominidt-.
402—Citicorp Tnt. Bank

-* 404—Drejcel Harriman Ripley ;

408—European Banking Company
Boston Corp-

412

—

First Boston (Europe) Ltd.
413

—

Merrill Lynch, Pierce, Fenner ft .
-Smith Inc.

tr •

'

-41S—Goldman Sachg ft Co. . r!
-

421—American Express Middle East Devt
. 425—Hayden Stone Inc. *

• > •

43tr-Interunion—Bannue ...
437

—

Kidder, Peabody ft Co. Inci'
* ' *

438—

Blyth, Eastman Dillon ft Co. Ine.
440—National Commercial Bask Saudi .

Arabia
.441—Kuhn. Loeti. ft Co. ii;- ...

445—Lazard Freres & CoT -

.

447—Leiunan Brothers
449-rLoeb Rhoades ft Co,

'

•• *

454—

Merrill Lynch, Pierce, Fenner &
Smith

456—Morgan & Cie International

458—Morgan Stanley ft Co.
463—Nomura' Securities Co.
478—Salomon Brothers e .

480—Banque Bruxelles, Lambert SA-

455

—

Smith Barney ft Co.

487—

Barclays Merchant Bank Ltd- .

488—

Kidder, Peabody International IjTB'

500—

White Weld ft Co. Inc. •

501—

Yamaichi Securities .

510

—

Salomon Brothers International u

511

—

Merrill Lynch Intal. Bank LtA
*. 517—Crfedit Suisse-White Weld Ltd.

518—Arab Finance Corp.
525—Banque Arabe et Int. DTnvwt .

694—Indo-Suez ft Morgan Grenfell

,
(Singapore)

599—SwissBanfe_Corp^(Lux.)
630-rBardays KoU ft Co- N-V.
637—National -Bank of Kuwait

. . .. jj
- 639—Morgan Grenfell (Asia) LWiV

;:^j
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as a matter of record only.

EURO a*l?
U. S.$ 500,000,000
JSI ECONOMIC COMMUNITY

j

U. S-$ 200,000,000TA% Bearer Bonds of 1977/1982

i
U. S.$ 300,000,0007%% Bearer Bonds of1977/1984

Deutsche! Bank
AktlengMflljclwft

Afgemene Bank Nederland N.V.

BanqueNationatede Paris

Credit Lyorauus

Kredtetbank SA Luxembourgeolse

SociSte G6n6rale
.

-

S.G. Warburg & Co. Ltd.

Banque de Paris et des Rays-Bas

Arnstetdarn-Rotterdam Bank N.V.

Commerzbank
Aktiangweltecheft

DresdnerBank *

AktiaognsilBcMt

Samuel Montagu & Co. -

Limited

Societe Generate de Banqae S.A.

Allied Irish Investment Bank
Limitad

Berliner Handels- umf Frankfurter Bank

First Boston (Europe)
Llmrtsd

^

Kuhn, Loeb & Co. international

Orion Bank
Limited

/ :

A. E. Ames & Co.
Limited ••

Amhoid end S. Bielchroeder, Inc.

..Banca Nadonatedafl'Affricohiira ...

Bance della Svizzera Italian#

Bank ofAmerica International

BanlrfQr Gemetnwhtschaft-
"

Aktianoeuwllsctwfr

Bank Mees & Hope NV

Banque Fran$aise du Commerce Extirieur

Banque de flndochtna etde Suez

Banque Rothschild

Barclays Bank international
Limited

Bayerfsche Hypothakcn- und Wechsel-Banlc

.
- if--

Joh. Berenherg, Gossler & Co.

Brown Harriman & International Banks Ltd.

Christiania Bankog KrecGtkassa

Compagnie Montgasqua da Banque

Credit Industrial d'AIsace et de Lorraine

Creditsrtstalt-Benkvurein

Den Danske Bank
af 1B71 Aktiasdakaib .

Den norske Craditbank

DG Bank
Deutsche Genosaonsdnftsbank

Drexel Burnham Lambert
-Incorporated -

Euromobffiarp S.pJk.
Compjgrda Europe* IntermabHiara

Gafina International
Limited

Girozentrale und Bank dcr Ssterraichischen

Sparkassen '

Aktimgu«Hsd>*1t

Groupement des Banqqiers Privtis Genavois

(BJ international -

Limited

lQebenhavn* Handelsbank

Lazard Brothers & Co.,

.
Limited

Lloyds Bank International
Limited .
Mania Lynch' international & Co.

Nederiandsche Middeqstandsbank N.V.

The Nikko Securities Co., (Europe) Lid.

Sal Oppenhaim jr. & Cta.

Pierson, Holdring & Pierson N.V.

Rothschild BankAG

Singer & Friadfandar
Limited

Soddtd Generate Ateaclerma de Banque

Svmwlm'HandeJsbanken

UBS-DB Corporation

Verairtt- und Westbonk
AkdMCwriledMft

M. M. Warburg-Brinckmann, WIrtz&Co.

Dean Witter International

.Banque Bruxelles LambertsA.

Caisse des Depots at Consignations •

• HambrosBank
Limited

Manufacturers Hanover
Limited

PrWatbanken
. Aktioulsfcab

Amex Bank . .

-—Crofted"
•

Bache Halsey Stuart Inc.

- -Banca Nazionaie del Lavora ---

-

...
‘ Banco Ambrosiano

Bank Julius Baer International
.

.Limited,

- Bank Gutzwiller, Kura, Bungener (Overseas)
Limited

• The Bank of Tokyo (Holland) N.V.
-*#». *

, vr. . .

^.Banque Franfaise de Depdt et de Titres

-IfBanqiie de Neuffize, Schlumberger, Maiiet

'

.

|§tanque de rUniqn Europeenne

• Paring Brothers & Co.,

Bayerfsche Landesbank
Girozentrate

Bergen BanKv

James Cape! flrCo.

Citicorp Intemathjnal Group

Continental Illinois1

,
Limited • t

Credit industriei et Commercial

Credito tariiano

Den Darujca Provlnsbank A/S

Deutsche Girozentrale
- Deutsche Kommunalbank -

Dillon, Read Overseas Corporation

Effectanbank-Warburg
Aktienqesailsduft

First Chicago 1

Limited

Genossenschaftlfcha Zentralbank
Aktiengeeeilsdurit

Goldman Sachs International Corp,

)

Handelsbank N.W. (Overseas)
Limited

International Marine Banking Co.
Limited

Klemwort, Benson
Limited

Lazard Fr&res'et We

London Multinational Bank (Underwriters)
Limited

B. Metzler seeL Sohn St Co. . ,

y

Nederiandse Credietbank N.V.

Nomura Europe N.V.

Paine, Webber, Jackson & Curtis Securities
Limited-

PKbanken,

J. Henry Schroder Wagg & Co. -

Limited • ••

Skandinsvitica Enskifda Banken

Society Sequanaisa de Banque '

Swiss BankCorporatibn (Overseas)
limited •

Union Bank Of Finland Ltd.

J. Vontobel&Co,

White, Weld & Co.
incorporated .

Wood Gundy Limited

Credit Suisse White Weld
Limited

Banca Commerciale Hafiana

County Bank
Limited

- Kidder, Peabody Internationa (
•

Limited
.

Salomon Brothers International
Limited

Union Bank of Switzerland
-• (Securities)

Limited

Westdeutsche Landesbank
Girozentrale

Banque Internationale i Luxembourg SJL

European Banking Company .

limited

Hill Samuel & Co.
Limited

Morgan Stanley international
~

. N, M- Rothschild & Sons
Llmkad

Andresens Bank A/S _
Banca del Gottardo

Banca Provinciate Lombarda - - - -

Banco di Roma
The Bank of Bermuda
Limited

Bank Leu International Ltd. .

Bankers Trust International
Limited

Banque Generate du Luxembourg S.A.

Banque PopuiaireSuisseSA Luxembourg

Banque Worms.

H. Albert de Bary & Co. N.V.

Bayerfsche Vereinsbank ,

Berliner Bank •

'

Aktiengesallschaft •

Cazenove & Co.1

Compagnie Fmancibe de la Deutsche BankAG y
Credit Commercial de France

'

Credit du Nord
’ ^

Daiwa Europe N.V- •

Delbruck & Co.

Dewaay & Associfs International S.C.S.

Dominion Securities
Limited

Enramerica Hnanduta Internationale S.pA,- •

Robert Fleming & Co. Limited

Antony Gibbs Holdings Lid.

Graenshields
Incorporated

EF. Hutton ScCaNV,

Istituto Bancarlo San Paolo di Torino

Kredietbank N.V.

McLeod, Young,Ww & Company

Merck, Flndc & Co.

Morgan GrenfeH & Co.
Limited

Nesbitt, Thomson
Limited

Norddeutsche Landesbank
Girozentrale *

Peterbroeck. Van Campenhout, Kempen SA

PostipankkI

Schrfider, Munchmeyer, Hengst & Co.

N.V. Slavenburg’s Bank

Strauss, Turnbull & Co.

Tiinkaus & Burkhardt

Union Bank of Norway
Limited

Warburg Paribas Becker Inc.

Williams, Giyn & Co.

Yamaidi? fntemational (Europe)
Limited

a«9«a >.«»i«ttve««»mtee«eaaae»e*matiaii>** tl** l****l*ieit

We maintain markets in

Eurobonds, including

Hong Kong Dollar Bonds,

for Institutional Investors.

In Hong Kong please call

Michael C. Bowen
John S. Harada

George P. Hutchinson

Telephone: 5-250061

Telex: 75495 Salhk HX

In London
Salomon Brothers International Limited

01 -600'41 51 or01-600 6191

Telex: 886441 Salbro LDN

In NewYork
(212)747-7575

Telex: 222428 Salbro

Salomon Brothers

2907~AIexandra House, 1S-2Q Chafer Road,.Hong Kong

INYESTMENT EUNDS
The following funds include Eurobond

issues within, their portfolios

Quotations & yields as at

31st MAY 1977

SOCIETE GENERAL de BANQUE
BANQUE GENERALE du LUXEMBOURGE

kentinvest

I
• first > ’

|
I

} Price ! issue
}

Yield
,

Div.
j

1976/77

I )
price | % I Dace !

High Low

"'-LuxFr 876
j
LuxFrIOOO 1 87J !

Nov. 'LuxFr

Capital Renrinvest* lLuxFrl223 I LuxFrlOOO UCapiMlisation) LuyFr

3-year

High Low

LuxFr 913 LuxFr 744

LuxFr 1 223 LuxFr 863

Conrinuecf from page 26

DBJLON, READ OVERSEAS COKPOHAIUK
1. Hill Street, London, W1X 7FA, UK. Tel: 01493 9127 or 01491 4774 Telex: 8811055

JAPANESE DOLLAR DEPOSITARY RECEIPTS

Names
Honda
lto Yokado
Jusco

Close at

10/6/77

$22i
$52 .

$44

Komatsu Fklift $2-55

Names
Kubota
Makita
Murata
Nichii

Close at

10/6/ 77

$23 -

-$285-
‘

$2.99

$4.22

Names
;

Nippon Meat
Packers -

.Pioneer*

•Renown -

Sony

Close at

10/6/77

$2.73

$1U
$2.57

SS.SO

Names
Talsho Marine
TDK
Tokyo Sanyo
Trio

Wacoal

Close at

10/6/77

$11.60

$5.95

$0.98

$271

Worldbank 69/84P ..

Woridbank 70/80
Worldbank 70/86 .....

Worldbank 71/86 I ..

Woridbank 71/8611 ..

Worldbank 72/82.

Worldbank 72/87 .....

Worldbank 73/83

Worldbank 73/88
Worldbank 7S/82P
W.orldbank 75/82. .....

Worldbank 75/83
Worldbank 76/B2P .....

Worldbank 76/82P ..

Worldbank 76/83 ......

Worldbank 76/83 ‘

Woridbank 76/83P ...

Worldbank 76/84-.

Worldbank 77J87 .....

Worldbank 77/85P
Worldbank 77/87
Yokohama 68/83 IG)
Yokohama 69/84 (G)
Yokohama 71/86 (G>
Yoshlda Kogyo 75/80P

vad'a
=\-r.a

X

Cj"**'
'.'•aid

Lwe*'

Pi

V^dio D
Maiuntyr

- 98.75 6 08 371 6.38 -

7.94 3.17 6.12

7 64 4.37 6.69'

103.10 7.27 4.78 672
101:95 7.36 4 72 6.98

- 101.00 6.44 SjQ8 • 6.26

.... 99.75 6.77 4.98 6.80

.... 10175 6.63 S£7 6.36

98.15 6.50 6.15 6.75

105.00 7.86 5.00 703
— 106JO 7il 5 50 6.54

.... 107.50 767 6M 670

.... 105X30 7.62 5.17 6.81

.... 103.50 749 5.33 6.93

.. . 10375 7.23 5.92 6.71

—
,
105JO 7J6 6.33 6.69

.... -100.75
‘ “670 6.50 6.59

7.53 6.67 678
. 101 DO 6.93 9.58 6.85

.... 98.25 6 62 7.92 6.79

9875 6.62 9.92 675

100JO 6.70 3.12 656
.... 102j65 682 3,67 6.27

-. : 104.1

5

788 4.94 6.97

.... 105.50 8.29 3.08 671

I. 477—84

D

1. 8.80

1. 1.77—86D
I. 677—86

D

1.12.77—86D
1.7.82

1. 3.78—87D
1. 2J33

E 5.79—88D
I. 6.82

1.I2J32 -

I, 7.83
' 1. 8.82

1.10.82

.
I. 5.83

1.10.83

1.12.83

1..2J4
1: )&7

'

L 5.85

1. '5.87

I. 972-835
30. 973—845'
1. 8.77—865
1. 7.80'
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Dentsrhmarkbond Quotations and Yields

Middle Current
Ufa'-

Yield to

Repayment
O - mandatory drawing

Issue Pncs v :e(d Maturity*- by lot at par

S'- Sinking Tuntf

'

TO19I ITKDOna V^uoiauuii;

.* -

Issue
’

"
1

•

•.t'ddleicj-v':
=?;» h .e-a

'
1

Life*!
i - J’; •' e -awing

74wVl, t. ««sa?
...

Issue

advertiser
ferh3 .

.
i-.’arumy*

S% ADELA 76/83
6% AEG 66/81 -
6}% Airport Paris 69/84P (G)
007 AKZO 75/B2P

AKZO 76/83 P
Alusuisse Int'i. 75/83
AMEX lnt'1. 77/84P •'

A.P.E.L. 74/81 IG)
Arbed finance 76/83 P -

ARBED Finance 77/87

Ardal-Sunndal 75/81 P
Argentine 67/79
Argentine 68/78

Argentine 69/79

Asian Dev. Bk. 69/84
Asian Dev. Bk. 75/80P
Asian Dev. Bk. 76/81

Aslan Dev. Bk. 76/83P ...............

Asian Dev. Bk. 77/85
ASKO 75/80P
Aumar 73/88 (G)
Aumar 76/84 (G)
Australia 67/82
Australia 68/83
Australia 69/84
Australia 69/84
Australia 72/87
Australia 74/80

9% Australia 75/82
Australia 75/82 IP

Australia '75/82 IIP

Australia 76/83
Austr. Ind. Dev. Corp. 72/87

Austr. Ship. Com. 76/83P (G)
Rep. of Austria 68/82
Rep. of Austria 69/83
Rep. of Austria 74/79P

Rep. of Austria 74/80P
Rep. of Austria 74/81 P

Rep. of Austria 75/BOP

Rep. of Austria 75/81 P

Rep. of Austria 75/82P
Rep. of Austria 75/83

Rep. of Austria 75/83P
Rep. of Austria 75/87

Rep. of Austria 76/86

Rep. of Austria 77/85

Rep. of Austria 77/87P

Rep! of Austria 77/87P
Autopistas 69/84 (G)
A u topi stas 71/86 (G>
Autopistas 72/87 ( G 1

Banco N. Obras 71/86 (G)
Banco N. Obras 76/81 (G)
BASF 65/80
BEC Finance 76/83P

Beecham Fin. 76/83 —
Bergen 74/79
Bergen 75/85

Bergen 77/89

BFCE 75/83 (G)
BFCE 76/84 {G> -

BFCE 77/87 (G)
BNDE 77/87
Boehler 74/77P
Borg-Warner 69/84
Sorregaard 75/8 IP

Brasean lnc'1. 73/88
Brazil 72/87
Brazil 76/86 —
Brazil 77/84
Brenner 68/83 (G)
British Gas 69/79P (G)
British Gas 69/84 (G)
British Petrol 65/80
Burmah Oil 70/85
C.C.C.E. 75/85 fG ) -
C.C.C.E. 76/86 (G)
C.C.C.E. 77/89 (G)
CECA 64/79

CECA 65/83 .!

CECA 71/86
CECA 72/87
CECA 72/88
C E C A 73/88
CECA 73/88 t. -

10% CECA 74/79 IP

10% CECA 74/79 IIP

10% CECA 74/81 P

91% CECA 74/81

8% C E C A 75/80P

8|% CECA 75/82P

8% C E C A 75/82

8J% CECA 75/85

8% CECA 76/8 IP

71% CECA 76/83
7i% CECA 76/86
6?% CERGA 73/81 P :

6$% Charter Cons. 68/83

7% Chrysler 69/84
'

6i% CIBA-GE1GY ex w. 75/85P

64% C.N. Autorouces 69/84 (G)
94% C.N. Autorouces 75/82 (G)
6i% C.N. Energie 69/84 (G)
64% C.N. Telecom. 68/83 (G)
8*% C.N. Telecom. 70/85 (G) ...'

8*% C.N. Telecom. 75/82 (G>
9J-% C.N. Telecom. 75/83P (G)
9% C.N. Telecom. 75/83P (G)
7±% C.N. Telecom. 76/83. (G)

9%
7ftS
81%
61%
10%
n%
61%
8i%

8%
7%
84%
8%
7i%
7%
94%
7*%
9%
64%
6i%
64%
7i%
7%
10%

8-J%
7i%

%%
•*'o

7%
61%
94%
91%
91%
9\%
81%
8i%
9%
81%
8-4%

71%
6i%
7%

71%
8%
6i%
8%
9%
6%

.
710/

8%
10%
Bi%
74%
81%
8i%
7%
81%
10%
74%
9%
8i%
61%
81%
71%
61%
6i%
6i?£
54%
84%
84%
84%
7%
54%
5!-%

74%
64%
7%
6\%
7\o>

10235 779 5.83' 7.42

102.00 538 2.14 4.97

9930 633 3.62 6.65

105.00 837 4.67 7.67

103.00 732 6J0 7.12

106J5 773 5.15 635
10025 673 633 670
106.10 9.43 2.43 7.J4

101.00 7.67 6.42 7.53

9675 6.98 IQJO 8.26

TtMJO 8.41 4J8 737
10100 6.86 1.48 5.52

103.00 6.80 -1.33 7.63

103.25 7.75 1.48 5,76

100.50 ..
6.97 337 6.95

105.00 8.10 3.46 6.81

104.25 7.67 475 6.91

10100 7.60 533 7.31

100.00 7.00 7.83 6.99

106.00 8.96 233 7J7
99.10 737 5.86 7.84

10575 831 333 7.08

10275 636 234 560
10475 6,-fr 339 530
10100 637 3.55 5.95

103.50 7.00 - 376 629

10430 670 538 5.99

11030 9.05 3.33 638
110.15 8.17 4.67 6.40

10530 7.82 4.83 637
10530 7.82 4.92 6.89

10575 6.86 5.75 6J3
99.75 677 565 6.79

10430 736 625 7J7
104.00 673 2.78 530
103.00 631 325 535
105.00 9.05 2.08 6.83

10730 9.07
'

3.42 7.17

10730 9J7 430 7.69

105J0 9.05 2.67 734
103.50 7.97 4J0 721

105.25 8.31 329 6.90

10905 824 5.67 6.95

105JO 833 376 7.17

106.25 8J0 5.59 7.10

105.00 7.38 7.38 6.86

10105 6.67 6.95 6.52

102.00 6.86 732 6.64

99.75 677 7.60 6.78

10005 723 .3.40 729
102.00 7.B4 433 7.61

96.50 6.99 534 733
100.50 7.96 4.60 8.02

10375 8.67 425 7.91

104.50 574 2.32 3.92

103.00 728 6.42 6.89

105.25 730 6.42 6.95

109.60 9.12 230 574
109.00 8.03 535 6.83

101.25 7.16 7.44 7.02
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UNIONS AND SPENDINCi CUTS

'

BY DAVID CHURCHILL

at
TIUDE UNIONS representing
over 2.5m. worker* in the public
sector are at the crossroads * in
-Their fight against the Govern-
•menrs cuts in public expendi-
ture.

Having spent the past year
fighting Government policy' by
eycry means available short of
an ail-out strike, they are left
-with the bitter taste of failure
'and face some hard questions
.about Future strategy. The shape
of this strategy js likely to
emerge during this week’s
annual conference in Scar-
borough of the biggest public-
^L-tor union and fourth largest
TUC union, the National and

.-^ocal Government Officers’ Asso-
ciation with 700.000 members.
NALGO's credibility as the

-leader of the fight against the
cuts, is .seriously threatened by
its . failure to achieve its de-
clared objective of nothing less
than a reversal of Government
'policy. The union has so far-

initiated industrial action
^against the cuts, including one-
:day strikes and a current
-national overtime ban by all
members; helped organise a
virtually unheard of degree of.
co-operation and liaison among
public-sector unions; carried -out
a massive publicity campaign to
illustrate the effects of the cuts;

'.and held numerous meetings
with. Cabinet ministers and indi-

vidual MPs.
Yet it has achieved little in

preventing cuts of jobs for its

members, or halting the decline
of services to the public. Not
Jnnly is there little chance of the
G'lvemmont changing its policy,

but NALGO itself fears that
further cuts are on the way,
r.robahly to the order of £lbn.
in the 197S Budget.
The union’s failure to change

iho Lahour Government's econo-'

-mie policies is made even more
-.painful by the sweeping Tory
sains in the recent local govenv
inipnt elections. The current

feaiv-already being realised In
some areas—is that the Tories
will be firmer than, the Lahour
councillors whom they displaced.
Many Labour-controlled coun-
cils bad been reluctant to rein
back the growth in their spend-
ing to the extent the Govern-
ment desired. The Tories seem
under no such inhibitions.

Pay deal
It is perhaps for this reason

that union activists, not only in
the public sector, are stressing
that public spending also means
cutting the social wage—the
level of extra benefits available

to all members of the com-
munity, and an important part
of the Government’s side of the
Social Contract Thus disen-
chantment is growing with
Government policy—a dissatis-

faction reflected in the declin-
ing likelihood of there being a
Phase Three pay deaL
The National Union of Public

Employees, representing almost
600,000 local government
manual workers, voted over-
whelmingly at its conference
against “ any form of wage con-
trol.” And even NALGO's tradi-
tional moderation may prove in-
sufficient to stop it going the
same way this week. In fact
any motion of support for
another pay deal is likely to be
so heavily qualified as to leave
NALGO’s eventual position
undefined.
The unions’ basic strategy has.

In the main, been to fight any
threat .to jobs or services at a
local level. The decision to fight
at the grass roots, rather than
to concentrate all effort on a
national campaign of opposition,
was due mainly to the hap-
hazard way the cats have been
introduced. -There is no
central Government - Depart-
ment of Cuts ” which has over-'

all control of determining when,
where, and what .sbould be cut.

Local Government, by its very
nature, is fiercely independent
and has jealously guarded its

right - to determine its - own
level of jobs and services,

though subject to broad guide-
lines from central government

Thus the unions have chosen
to fight the. same battle many
times with each individual -local

authority because they believe
that ordinary members would
be more willing to fight for
local jobs and services rather
than against more nebulous
pressures from Whitehall. This
strategy, however, has failed for
the simple reason that it has
fragmented the union’s fighting
capacity.

The pressures that have
forced cuts to be made in public
spending have come from three
main areas. First, the
Government’s deterxmnatiox* to
reduce the escalating Public
Sector Borrowing Requirement
and to release resources from
.the public sector to boost
private industry.

Secondly.’ local authorities
have been squeezed by the Trea-
sury’s use of cash limits which
hold actual expenditure to pre-
cisely set forecasts.

.
Thirdly,

the proportion of net local
spending which is financed by
the -Rate Support Grant has
been cut from 65.5 per cent to
61 per cent
Although the cuts have been

implemented at a local level the
Department of Environment,
which has overall responsibility
for local government, has pro-
duced a broad analysis of where
the main cuts will be felt At
several meetings with the
unions and local authority asso-
ciations more details of the
effects of the cuts have
emerged.

• Education: A reduction by
£95.9m. of expenditure in the
current year includes such
policy changes as increasing

catering and accommodation
charges to students to bring
them closer to the true econo-
mic cost; a cutback of amounts
spent on equipment materials,

and other non-teaching items;

and a deferral of increases of
in-service training for teachers,

meaning that about 2200 extra
trained teachers will not be
seeded for training purposes.
An 18 per cent, cut of school
meal and milk costs in the cur-
rent year—and 35 per cent next
year—will come from lowering
standards of meals hut not the
Government points out, their
nutritional value. Some child-

ren will lose free meals.

• Health and Social Sendees:
Although current expenditure
has not been as badly hit as
other services, the standstill has
meant a real reduction of ser-

vices. Estimates of the effects

suggest that .3,800 residential

places for the old and disabled
win be lost as well as nearly
6.000 day care places.

• Home Office Services: Again
a marginal increase of spending
means in effect a real cut.

Because'of the manpower-inten-
sive nature of these services

—

covering police and fire ancil-

lary staff as . well as traffic

wardens—6ubstantial reductions
of the number of jobs are likely

to follow. By March. 1978, the
number of traffic wardens and
civilian police could .be cut by
2,600, mainly by not replacing

staff who leave.

•Local Transport: About 4.000
transport jobs could be lost,

with a further 11,000 cut from
workers on road maintenance
programmes.

•Environmental services: This
covers- a broad range of activi-

ties but with a high proportion
of expenditure fixed by the need
to meet statutory duties, main-
taining public health standards,

and enforcing criminal legisla-

tion. Consequently, many of

the cuts in the current year
come from refuse collection and
disposal, environmental health,
rate collection, and the enforce-
ment of consumer protection.
The effects on manpower of

the- cuts are, not surprisingly,

the subject of widely varying
estimates. Mr. Peter Shore, En-
vironmental Secretary; has sug-
gested that 25,000 jobs will go;
.the local authority associations
themselves have suggested a
loss of 70,000 jobs over the next
two years, including 9,000 re-
dundancies, and NALGO has
estimated that it will be nearer
to 100,000. That. is in addition

to the estimated 100,000 vacan-
cies already Existing in local

government, following the
' freeze on hiring new staff In the
past two years.

Campaign
- One result of the campaign
against the cuts during the past
year has been the setting up of
formal liaison between eight
unions involved in the public
sector. This has been cemented
by the establishment of a semi-
permanent steering group of
representatives from the eight
unions. It is this group that
must now hammer out a new
strategy.

.During this week’s NALGO
conference, many delegates are
expected to argue that the
unions should switch the fight

to a national level and particu-
larly to put pressure on other
TUC unions to give more
vigorous support. It has long
rankled with the public sector
unions that the big battalions
of tiie TUC—especially Mr. Jack
Jones's Transport and General
Workers* Union—have not used
their considerable influence to
sway Government thinking.
Now that more and more unions
are unhappy with the Govern-
ment’s record on prices and
unemployment the public
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- .WHERE THE CUTS FALL
'

' {£ million at November TOW prices)

_ - . .-

n|
I . .11 Change

1976/7* 1977/8 Ml
IV

1973/9f

V ..

Change
IIMV

EDUCATION:
Schools Z6W2 3,701.9 + 03 3,7425 + 1.1
Further Education 9219 8743

' - 51 8853 + 12
Other Education 331.4 333.4 + 0.6 3353 + 03
School Meals and Milk 467.5 3773 ' -183 . 244.4 -353
Libraries, Museums, Art Galleries 179

A

179.7 4- 0.4 1813 + 12
TOTAL 5,563.4 5,4673 - 1.7 5389.5 - T.4

HEALTH AND SOCIAL SERVICE:
Port Health . 13 13 • _ •

13
Personal Social Services P1T.1 9183 + 03 9363 + 23
TOTAL 9129 9193 + 03 938.1 + 23

HOME OFFICE SERVICES:
Police 8813 888j0 + 03 893.1 + 0.6
Fire 2261 2263 +•0.1 2262 — 02
Magistrates’ Courts 492 50.8 + 23 43.7 -14.0
Other Courts U 43 — 12.7 43
Probation and Aftercare 47.0 46.6 - 0.9 46.7 + 03.
Probation Homes and Hostels 07 13 +42.9 1.6 +603
School Crossing Patrols 11.4 93 -153 9.7 ' + 13
Registration of Electors 9A 8.1 -153 .8-1 —
Civil Defence . 22 23 - 6.7 2.7 — 3.6

Urban Programmes. 23.6 243 + 33 23.9 - 2.4

TOTAL 106031 13623 + 0.2 12603 - 02
LOCAL TRANSPORT:

Local Transport Finance „ 9133 8553 - 63 8163 - 43

LOCAL ENVIRONMENTAL SERVICES:
Refuse Collection and Disposal 295.1 298-7 + 12 287.7 - 3.7

Recreation, Parks and Baths
General Administration

279.1 2753 - 13 265.6 - 3,7

1893 187.6
“ - 03 180.7 - 3.7

Environmental Health 15CL2 148.2 - 13 1427 - 33
Town and Country Planning 144.0 1393 - 2.9 134.6 - 3.7

Agriculture and Fisheries 473 463 - 13 443 - 37
Rate Fund Contributions to
Trading Sendees 223 15-2 -313 14.6 — 3.7

Miscellaneous 1203 1123 — 6.7 1082 — 3.7

Consumer Protection 72A 203 - 6.7 202 — 3J
Cemeteries and Crematoria 222 183 —143 18.1 — 3.7

TOTAL 13913 1,2633 — 21 12172 — 3.7

HOUSING:
Housing 29.0 323 +.114 34.1 + 53

EMPLOYMENT:
Careers Service 23.1 243 + 3.9 24.8 + 32
Sheltered Employment 9.0 9.1 + 1-1 9.6 + S3

TOTAL 32.1 33.1 + 3.1 34.4 + 3.9

' TOTAL’ CURRENT
EXPENDITURE 10,0023 93353 - 1.7 9,690.6 - 13

• Ai estimated Nee. 1976
t As in White Peter of Jon. 1977

Source: D.e.E.

sector unions feel that they
have a good chance of winning
support for a concerted attack

on Government strategy. Hence
Mr. Geoffrey Drain, NALGO
genera] secretary, is strongly in

the running for the vacancy on
the National Economic Develop-

ment Council created by the

death of Sir Dan McGarvey.

It is, however,' far from clear

what if any recourse there will

be to industrial .action. The
programme of one-day strikes

throughout the country, which
was organised by the joint steer-

ing groups at local levels, is

almost at an end. NALGO's
national overtime ban, in force

for the past three months, has

had little influence on local

authorities- and may be called

off by the conference this week.
NALGO's basic problem is that

tt has to fight the public—which
sees a connection between taxes

and rates on the one hand and
the level of spending on the
other—as well as fighting the
Government.

4* :. ;
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Letters to the Editor

Investment

prospects
From Professor S. Prais

Sir.—Anthony Harris " looks
.forward in hope" .(in his
•Economic Viewpoint, June 9) on
the basis that **

If real wages are

too high in this country, then
labour-saving is the obvious and
rational aim of investment

—

and investment will produce
profits. ..."
But I fear he is too hopeful.

A more likely sequence is as
follows. If real wages are
persistently too high, and real

profits are persistently too low
ifor example, because of trade
union pressures), employment
will be progressively cut

back wherever the wage de-

manded is higher than the
marginal product of ' labour;
investment in such industries

falls until the capacity of the

industry is reduced to such a
level as is consistent with the

lower profitability.

Insofar as any replacement
investment takes placc^ it will'

he of labour-saving type (on thte'

!Ur. Harris is just right): but
it provides little eonsolation

—

rather, the reverse. Unemploy-
ruent continually increases; in-

vestment prospects _ become
increasingly poorer; "and this

iou^ drawn-out process continues
uni:! one day (If ever?) the
demands for real wages return
to realistic levels.

That, perhaps. • presents too
po.-.simistic a prospect since, a

.

higher social rationality may
.intervene and reduce the time-
latk- involved .

4 But that higher
jrjiiijnaliiy is likely to intervene
•inore rapidly . if the fuU horrors
of the prospect' before us are
..B'liurely faced.

IS. J. Prais,

The City University.
Department of Social Science
and Humanities.
'St. Jcftn. Street, E.C.I.

In circles trying to do his bid-

ding Is really asking too much
and'ean lead to waste of time
on all sides and a sense of dis-

gruntlement and dissatisfaction

on the part of the visitor.

Before making a visit abroad
the traveller should set out his
objectives well in advance and
contact the Embassy some
weeks before his impending
arrival, spelling • out exactly
what help he needs fifom the
staff. - If this is done in good
time—time enough that is for
the Embassy to come back with
any queries and suggestions—the
exporter’s trip should -run witiv
out a- hitch. •’-? T ‘

• Far from cutting down on
commercial Staffs overseas, if

anything they should be
augmented.

John C. Hancock.

Court House Lodge.
\Yuieliscombe. Somerset.

My company for- one fre-
quently demonstrate at short
notice, with no regard to the
climate, cars whose value is well
in excess of the above-mentioned
figure.' I will be very happy to
personally demonstrate any
British Leyland car to Mr.
Lamb, providing I can be assured
that he genuinely intends to buy
a motor car and has the where-
withal to do so.

R. P. G. Sturgess,

115, Milestone Road,
Leicester.

All-weather

drivers
From the Managing Director,

Walter E, Sturgess and Sons.

Sir.—Mr. A. T. Lamb (June 8)
suggests that there is an unwill-

rocriess by U.K. motor dealers to

sell him a pew £10,000 motor
car. .

Violence on
TV

Fromvl/r. J. Wilson.

Sir.—rMilton Shulman is a
distinguished

1

critic, but his

reply Uune 8) to Chris
Dunkley’s. critique ’on TV
violence contains too many
assumptions and non sequiturs

to go unchallenged.
He links, for -example, the

eleven-fold increase in crimes of
iotatce since 1955 to bis asser-

tion that in that year “commer-
cial TV forced the BBC to com-
pete-with it in showing violent

action-adventure programmes.”
Some time before 1955 a

friend of .mine in Wallasey had
his eye shot out by ah arrow.

Change to solve inflation

Learn your
letters

From Sir. M. Brady.
• - Sir,—Anthony Harris (June 9)
is mistaken. It was Robert
.Lowe, not Disraeli, whose advice
-was popularised as "We must
educate our masters." His actual
-words were: "1 believe it will
;bo absolutely necessary that you
should prevail on our future
masters to learn their letters,"

• and they, were spoken in The
Hbuse of Commons during the
’.third reading debate of the
Reform Bill (July 15, 1867).

:Mark Brady.

£ ffaglon Road,
friruonon-Seo, Essex.

Diplomatic help

for exporters
From - Mr. J. Hancock.

Sir,—As former organiser of

•oversew trade missions for a

Prominent electrical manufst-

oring trade association l would
>ke to pay tribute to the help
;*hich I and many of- my erst-

while export colleagues have re*

wived from the commercial
stiffs of ibe British Embassies
Abroad. and at the same time,
ftp offer a tittle gratuitous advice

th' those fortunate enough to be
still in business "who are con-

templating a trip to. those

‘foreign parts."
Alt business activities require

detailed and sometimes lengthy

Planning, and organising a
trip abroad is no exception to

hits principle. -The would-be
Carpet-bagger must do his home-
work before he sets foot in the

departure lounge, and to turn

up at a British Embassy, out

of the blue so to speak, at 09,00

hours on a Monday morning,
expecting the Commercial Coun-
sellor or his staff » run round

Front .lfr. D. Greenwood

Sir,—The time is now to " come
clean,’’ as the saying goes, and
set out to the public why the
British*<?conomy cannot and will

not . experience a miraculous
recovery from its perilous. con-

dition except by way of a

revolution in our attitudes.

Joe Rogaly. in his most
valuable series of articles, has
suggested that a third of our
•lahour force- is now in the public

sector. Wc have bad 30 years’

experience of the public sector

and wc know what it means-
lei me" spell it out for any who
do not. It means that there is

no profit-making necessity and
accumulated losses can always
he written off. though how this

is possible has never, to my
knowledge, been explained. -It

means that ovywnanning can

continue year after year, with

the tax and rate payer picking

up the bill when possible and the

Government printing money, or
** Gilt-Edged ” securities, or bor-

• rowing overseas, apparently ad

infinitum, when it is not possible.

And because we have not

changed course for 30 years, it

means that an ever greater part

of our economy is being taken

out of the market and away from

the simple constraint of making

a profit or going bankrupt.

. In the last ten years the steel

Industry, the local bus com-

panies. Rolls-Royce, British Ley-

land and now the aircraft and

shipbuilding industries have

been swallowed. There is ap-

parently no end to this, until we
reach the point when what is

left of what we call the private.

sector is so small a part of the

economy that it will not matter

anyway—and then we will have

a Socialist or Communist state.

In addition, those areas of the

public sector which do not make

any contribution to our “cake”
—the-' local authorities and the

civil service—have been forced

and allowed to grow unchecked.

Again, there is no constraint.

All economies must use some
of their national wealth to sup-

port areas—police, defence, a
judiciary, for example—which do

not contribute to the profit-

making ability of that nation;

ao open economy can allow this

to continue without limit, as we
have, without running Into

serious economic difficulties.

This has led us to the biggest
threat to democracy that there
is—inflation.—and it is this

which the Government, business
and trade union leaders, house-
wives and the public all know
will not be . solved unless we
have a complete change in

direction.
There is no evidence that any

Government has grasped this

nettle, or, indeed, intends to

grasp tt
.
Under pressure, the

present .one has made cosmetic
-changes," which have apparently
satisfied the world bankers, to
the. future pattern of public ex-

penditure. I stress the word
“cosmetic." The Prime Minister
said at the last Labour Party
Conference that the borrowing
must stop—and was applauded
by the Press; within days the
same -person was authorising his
Chancellor to borrow further
money .froni the IMF.
At the moment the mirage of

North Sea oil is presented as the
baling-out of a defunct economy.
Those of us with memories recall

the “ cheap ** North Sea gas
promised less than a decade ago.
and now, after unprecedented
price, increases, subject to a
further .rise of 10 per cent.,
given blessing by Mr. Benn; this

price, rise even breaks the
Government’s own legislation
controlling - the Price Com-
mission.
This madness must, one day,

stop. It may be that it will

require further and continuing
inflation at a high level to

persuade the electorate of 30
years duplicity. It may be that
the unions will demonstrate this
year that the whole barrage of
pay legislation is a nonsense in

a democracy. Whatever it is,

we cannot for long continue as

we have. Already it is im-
possible to relate 1977 prices
even to those reigning at the
time of decimalisation. Sprouts
7s a' pound, potatoes 3s 6d a
pound, margarine 5s a quarter,

a Mini close to £2.000. These
prices would have been con-

sidered impossible in 197L
• There cannot be any sort of

real (that is. non-iuSated
money) improvement until this

country has the will to change
its direction and It is about time
.that the financial Press, aDd all

those concerned with our future,
spelled this out consistently and
as often as possible.

D. Greenwood.
10, Old Jewry, E.CJ&

Would Mr. Shulman link this

with the contemporary glut, of
Cowboy and Indian movies, the
Battle of Hastings or. as the
arrow was fired by a girl, with
Robin Hood and Maid Marion
stories?

. Mr Shulman quotes a 1967
Louis Harris poll concerning TV
and the Vietnam war. Surely we
know enough about public
opinion polls to exercise extreme
caution when introducing their

results into an argument. Maybe
.52 per cent of the people inter-

viewed were not opposed to the
war because of what they saw
on TV. as against 31 per cent,

who were. The vital thing is

that at least 83
'
peT cent of

those interviewed had seen the
war on TV.- They knew aTOut
it as it was happening. What-
ever the people told' Harris, and
in whatever proportions-, the
fact remains fhat there arose a

huge and vociferous group ' of
mainly young people who, know-
ing about the war. found it

utterly repugnant and disgust-
ing.

As for Mr. Shulman's
rhetorical question, “ Can the
usual causes of crime—poverty,
bad education, frustrated expec
tations—account for 12-year-old
criminals," isn’t the answer
“ yes " rather than “ no?*

If TV has the influence that
its detractors (and they are
detractors) claim, perhaps they
could extend their own argu-
ments to reach a practical solu-
tion. Let's assume that children
do have a morbid fascination for
TV violence, that they are in-
fluenced by it Let’s also accept
the figures that show they
watch TV for up td a quarter
of their waking hours. So why
not increase TV violence and
the time devoted to it? This
would clearly increase viewing
time and • consequently reduce
the time these delinquents can
spend on the streets in their
violent pursuits. Thus.* we can
assume that this violence will
decrease.

Yes. ft's a stupid proposition.
The fact is that TV is an easy
target for those seeking a scape-
goat for their own failings. Mr.
Shulman cites a number of
authorities he claims have
accepted “ the link between TV
violence and violence among
the young.” One of these
authorities is the Horae Secre-
tary. Does this mean that he
Home Office will advise magi-
strates to accept TVitis as a miti-
gating factor in juvenile courts?
If Dot, there’s simply no point in
the argument.

John Wilson.

16, West Kensington Mansions,
Nor&i End Rood, WJ4.

Unnecessary

GENERAL
Wholesale price index (May.

provisional) published by Depart-
ment of industry.
House of Commons returns

from Spring recess.
European Parliament begins

new session (until June 17).

.
Energy and Environment Minis-

ters from North Sea countries due
to begin two-day meeting in Oslo
to consider closer co-operation in

oil- safety measures following
recent blow-out in Ekofisk- Field.
Anglo-U.S. air agreement talks

continue. London.
New Race Relations Act comes

Into force and Commission for
Racial Equality replaces Commu-
nity Relations Commission and
Race Relations Board.

Mr. Malcolm Fraser. Australian
Prime Minister, is guest at joint

Today's Events
lunch of British-Australia Society

and Cook Society.

Bank of Cnina delegation con-
tinues visit to London.

. Lord George-Brown gives

annual address to Winchester
Division of British Medical Asso-
siation, Winchester College. His
theme is " The NHS—its Past and
Future Problems.”

Mr. Wiliam Whitelaw, deputy
.Opposition leader, opens three-

day conference of Industrial
Police and Security Association,
•Wembley Conference Centre.

National and Local Government
Officers (NALGO) conference
opens. Scarborough.

Sir Robin GillerL Lord Mayor of

London, on visit to Poznan Inter-

national Fair. Poland.
British Red Cross Society silver

auction. Butchers’ Hall. Bartholo-
mew Close. EC1. 7.30 p.m.

PARLIAMENTARY BUSINESS
House of Commons: Debate on

relations with developing
countries, based on report of
Select Committee on Overseas
Development Motion on EEC
document on European Social
Fund.
OFFICIAL STATISTICS

Construction output (first

quarter). *-

COMPANY RESULTS
Allied- Retailers ( full yea r )

.

Associated British Foods (full
yean.

COMPANY MEETINGS
See Week’s Financial Diary on

Page 6.

MUSIC
Paul Roberts gives piano

recital, St. Lawrence Jewry, next
Guildhall, EC2, 1 p.m.

Organ recital by Richard
Popplewell. St. Michael, Cornhill,
EC3. l pjn.

Guildhall School of Music and
Drama. Barbican. ECS. perform
Benjamin Britten’s “A Mid-
summer Night's Dream,” 7 pan.

SPORT
Cricket: Essex v. Australians,

Chelmsford. Golf: Greater Man-
chester Open pre-qualifying
round, Wilmxlow. Tennis: Federa-
tion Cup. Eastbourne: Wimbledon
qualifying i women). Eastbourne,
i men). Roehampton.

JILCON Teamwork is making an important contribution to the
manufacture of steel for Britain.

From four giant kilns at Tilcon Swinden Quarry, every day
a thousand tonnes of high purity lime speed their way by rail

to help produce the steel so vital to our modern way of life.

TiLCON is one of the largest building services groups
• in the U.K. with daily involvement in multi-million

pound building and civil engineering contracts.
.

They have the men, the know-how and the
resources to keep your contracts

on schedule.

inquiries
From Sir. S. Pertwill

Sir,—It would appear that
some registrars of companies
have misread Section 27 of the
Companies Act 1976 and arc
circulating all tbeir shareholders
for the iuformation which that
section entitles them to obtain.

It should be made dear that
there is no statutory obligation
to make the inquiry, the only
obligation being that of the
shareholders to respond, and
registrars are wasting their

time and their company’s money
in inquiring from holders, who.
because of their small size, or
of nature, for example, pension
funds, investment trusts and the
like, are unlikely to he holding
as nominees.

Therefore, if for failing to

enclose a prepaid envelope for

the reply, they have only them-
selves to blame if they have to

pay u surcharge.

S.: W. PenwiiL

158, Fcnchxerch Street, E-C2.

Speers) rail. i».ogons deliver lime icvtniU

You can trust the team

Tilling Construction Services Ltd Knaresborough, North Yorkshire HG5 9AY Tel: Harrogate 86284f

:frM€MBEF. 0- :T'H£
:THQMAS TILLING GROUP.

m' ~ U
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COMPANY NEWS + (OMMEM
Capper-Neill confident of increase

ORDER BOOKS throughout the
- Capper-Neill group are generally
very satisfactory, and the "few
minor exceptions are now show-
ing improvements, says Mr. W. P.

Capper, the chairman. He is con-
fident that the current year will

^produce another increase 'in
>proftt-

*
. The group's performance during
.the year under review was not
restricted by cash Bow or liquidity
problems, Mr. Capper says, and no
_>uch problems are expected in the
.foreseeable future.

I" It is the group's intention to

, continue the successful past

a policy which includes boosting
i exports and construction activities

and acquiring companies with
.complementary trading activities,

the chairman says. In the coming
". year the group will continue
.developing and expanding activi-

* ties along these proven lines, he
adds.
. As reported on May 26, group
.pre-tax profit advanced from

.. £2.7Bm. to £42m.. helped by
record export earnings of £13.62m„
an increase of 76 per cent.

.Exports now account for 27 per
cent of the group's business. The

.'dividend total was raised by the
maximum permitted from 2.574p

‘
to 2£3I4p. A further distribution

;
will be made if the tax rate is

.
reduced.

„ In addition, a l-for-2 scrip issue
is proposed. Following the pro-
posed issue, there would remain
some 23 per cent, of the

"-authorised share capital unissued.
- While the directors have no
-present Intention to issue any of
- these shares, it is considered
: desirable to maintain sufficient
' flexibility should a meaningful
acquisition opportunity arise,

• members are told.

Capper-Neill International, in-
-
:
ducting its sub-group associates,

’.has been winning site construc-
-tion contracts in a number of sig-
• nificant new areas during the
.year, Mr. Capper reports. In

addition to its traditional terri-

.
lories, contracts have been

.'obtained for the first time in
Egypt, Sudan, Sultanate of Oman
and on the Ivory Coast More
recently, it has gained In the
.Sudan a large sugar refinery con-

.
struction cdnlract worth £25m.
The less buoyant home market

' conditions for works fabricating
* companies have highlighted the
importance of stronger marketing
operations, says the chairman.. A
‘new company, Capper-Neill (Steel

-'Products), has been formed to co-

ordinate sales and improve
market penetration. The -impact
of this company is already
becoming apparent, he adds.
The acquisition of the business

of Custom Coils, announced last

year, has proved a most satisfac-

tory investment, air. Capper says.

As expected, this company has
achieved increased profits daring
the current year and plans are in

hand for its expansion.

Net liquid funds improved dur-

ing the year by £1-I6m. compared
with il.OSra., comprising an in-

crease in bank balances of £LI3m.
(£10.590) and a decrease in bank
overdraft of £33320 (£L.0Sm.

<

).

Meeting. Midland Hotel, Man-
chester. July 5 at 11-30.

• comment
Capper-NeflTs anual report
paints an encouraging picture.
Return on capital employed rose

to more than 50 per cent during
1976-77 while ' liquidity

strengthened. The group finished

the year with nil debt and Liquid

funds of over ft .lffl. Moreover,
further substantial profits growth
now looks certain for the current
year. The order book is now well

In excess of the level of a year
ago and with perhaps £400,000

to come in this time from the

first ten months1 work on the

£25m. two-and-a-balf year
Kenana sugar contract, plus a

probable £360.000 extra from the
first full inclusion of Glover, the

group should have little difficulty

in reaching £S;m.- pre-tax. This
covers the historic dividend,

vielding 5.1 per cenL, more than

six times and suggests that the

shares at S7Jp are well worth
staying with until dividend res-

traints are removed.

Intereuropean

Property shows

better trend
Improvement after a second

half loss of £1.34m. In 1975/76, is

shown by Intereuropean Property
Holdings .for the half year to

January SI. 19/ 1 , with a loss of

£94,000 against £77.000. Turnover
was up from £5-25m. to £5.47m.

The encouraging trend is con-

tinuing say the directors. A
nominal net interim dividend of

flip (nil) per lOp share is being
paid to maintain trustee status.

Dividends were-

last paid In 1974/
19/p and totalled 2.1555P paid
from pre-tax profits o £ £0.73m.
The Increase in trading profit

of £0.19m. to £l-5Im. arises
mainly from the introduction of
results from the U-S. for the first

time. The company's share of the
profits from the San Diego apart-

ment Week for the period to

December 31, 1976 amounted to

£02Sm. This was partially offset

by a reduction' In trading profits
in France of £83,000.
The higher interest paid, up

from £U9m. to £1.5Ira. reflects

the rise -in rates to record heights.
The Interest charged Cot the
second half of the year will be
reduced due partly to reduced
borrowing and partly to the lower
rates in force in the U.K. since

January 31, 1977.

Wellco
ahead at

halfway
INCLUDING a jump In trading
profit from £1,075 to £121,603 from
building construction and develop-
ment; Wellco Holdings expanded
pre-tax profit from £205,751 to
£266,766 for the six months to
December 31, 1976. Sales were up
10.65m. to £2.79m.
Group results to date indicate

that the* current year will be
another successful one. says Mr.
Robert Lamdm, the chairman.

In the building construction
and development division, results

reflect the profits on the sale of

completed industrial develop-

ments at Boyatt Wood near East-

leigh, which will not be repeated
in the second half. Additional

land has been acquired from
Oran bury Estates and this is

currently being developed in

accordance with the requirements
of prospective tenants. Profits on
this development are anticipated

to accrue in 1977-78. he states.

There has been considerable

improvement in the trading

results of the electrical division

in the second six months and
profits for- the year should' be
comparable with those for the

previous twelve months, be adds.

Stated earnings per 5p share

were l.ftlp (L24p) and a net

interim dividend 0.1625p will be

paid on August 5. Together with

a similar interim payment the
total for the previous is months
period was 0.40625p, paid from
profit of £0.47m.

Forward
Technology
re-

AS INDICATED on May IS.
Forward Technology Trust has
been granted a quotation for its

issued capital amounting to £4.lm.
in Ordinary 50p shares. Forward
Technology launched, a reverse
take-over of the quoted MPI group
which had interests in. music and
the funeral business.

The shares of MPI were
suspended at 9p last February
pending details of the* merger
which were disclosed last month.
Forward Technology is a hold-

ing company with subsidiaries
operating in the manufacture of
electronic and electrical com-
ponents. In the five years to
March 3X, 1979, profits of FTI
advanced from £103,000 to £910,000
on sales increased from £2.77m. to
£14.45m.
The MPI group ' is currently

trading at a substantial loss. The
manufacturing . and retailing
operations of MPI will be disposed
of or closed as soon as possible.
MPTs remaining assets are
properties connected with the
funeral business worth £368,656
and let to the Great Southern
Group, and the proceeds of the
sale of Chappell of £928^32. Its

net assets are £979,774.

A pro-forma statement of net
tangible assets of the enlarged
group shows that figure to be
£3.9m.
The forecast for the enlarged

BOARD MEETINGS
tub ndhnriiw WiwalB taw bkUM

dam at Bnid rnttiaw to tta stack
CEdKB&e. Such mttttigi amt nrraiPr
betf fv, the pazpasa of rwmrtertng
dnwtenda. Official teftautaa no not
aniaa&fe whether Ovtapnds cooamad
#re interims or Amis and tfte ssMUtttfaos
shown below are based mainly on last

years ibneuMe.
TO-DAY

urarfens: Duztan- 'Roodepoort Seep,
East Rami Proprietary Mines.
ftnatK Allied Retailers. Add Indust-

ries. BfaTOorulolcM Grid Mining. Csffn*.
Conmnr and New Tam Properties. Great
Pnrtlxal Esraies. Harrisons and CrMfirU.
property acd Xtoteretoaur Urestmew,
HmrJInsm Coastrectkiss, SctKcros. WjCJ.

FVTtmi DATES .

Intartu^-

Bond Stnat Fabrics JWt'a
httpemt Gnffip —-.—-v— *Uy 04

Final*—

jUptae HoMiws Jtawn
Baker Potto Junta
Berkeley Ramhro Property — Jmeu
Cufioa tndHStrtea Joe is

Dyson <J and J.i —- Jdr 29

F«dl Lerol — ~ JWy 28m eggPPton DtaQlers —- Janets
Pass >ad Whiles Juno is

PewtD Doffryn — Jnoeai
Vator - - Jane u
victoria Carper Janets
Warren Pfauuadons Jane 13

Stock

Brownlee to £1.4®.

to pay a dividend not less than
6.7p.

The underwriting pnee oE the
312^00 new Ordinary shares being
offered to the market as part or
the re-listing arrangements has
been fixed at 88p. At this price
the dividend yield on fi.7p would
he 21.7 per cent, and the p 'e on
gi2Sm. pre-tax profits- would be
1LS

Dealings start on Thursday.

Prospectus Pages 35, 36 and 37

Often Owen
warns on
interim result
At the Owen Owen AGM the

chairman sounded a warning note
about the interim figures.

He said that in his statement be
forewarned that the Board could
expect no Increase in the volume
of consumer spending in the
immediate future. This expecta-
tion bad proved to be correct
during the first four months
trading of the current year.

In line with general experience,
the group has been going through
a difficult sales period in both the
U-K. and in Canada.

“ While 1 do not wish to dwell
unduly on what we hope to be a
short term situation. I must signal
that it win inevitably be reflected
in the group results for the first

half-year at the end of July."
The- group.- he stressed, would

be ready to take advantage of any
upturn in spending during the
higher-volume months which come
in the pre-Christinas period.

group for the period to June 30.

1977, including FTI, shows pre-tax'
profits of £L34m. sifter a £110.000
loss by MPL Howeyer this figure
is not indicative of the current
level of profitability. A pro-forma
statement of notional profits
shows that pre-tax profits would
be rL2Sm. - Had the merger been
effective for a year the directors
would have recommended a divi-

dend of 6.7p per share, covered
2.6 times assuming the guaranteed
waivers, or 1.1 times without.
No profits forecast Is being

made for 1977-78 but they Intend

FT share

information

service
The following security has

been added to the Share
Information Service appearing
in the Financial Times:—
Bnckxall Trust (section: Invest-
ment Trusts).

Inthe pastyear

Capper-Neillgrew
bigger.

"Theyear underreviewhas seen your Group enter anewphase
ofexpansion with,aturnover exceeding £50 millions . . .A major
featurehasbeenthe substantial increasein exports to our
worldwidemarkets, themostrecent contract beingfor# large
sugar refinery intheSudan, worth £25 millions.”

broader.
*

'The acquisition ofthe Glover Group adds a further dimension
to Capper-Neill’s already comprehensive design, fabrication

and site erection services covering pipework, storage and
process plant. Once again, a vigorous expansion of exports and
world-wide construction activities , together with an increasing
•contribution from our middle range of companies, coupled with,

a policy ofacquisition ofcompanies with complementary
activities, has proved successful and will be continued.”

profitably.
Summary of Results Years ended 31st March

. . 1 •

• 1977 . 1976
Turnover £50,523,699 £39,718,757
Trading profit £4,271,555 £3,008,391 'r f-

Interest £69,331 £247,733
Profit before tax £4,202,224 £2,760,658

'

-,-K*

Profit after tax £1,971,224 £1,259,898 • 1
r“

Dividend 4.356p 3.96p
Capital employed £8,373,536 £6,610,898
Earnings per sham. 12.92p «.49p • w*,'" -

J

t>-year growth record (£m) 1977 1976 1975 1974 1973
• Turnover 50.52 39.72 26.03 19.76 ‘15.57

Profit before tax 4.202 2.761 1.408 0.807 0.345 *

**The Directors expect to achieve an increased
profit for the year ended March 31st 1978

W.P. Capper, Chairman

The Report and Accounts are available
from:- The Secretary, Capper-Neill Limited,
Woolaton,WamngtonWA1 4ATJ.

• Pipework, storage, materials handling and plant construction for world indust*

The
Capper-Neill

Group
includes:

Capper-Neill International
limited

Capper-Neill International
(Process) limited

Ca]
(Export

er-NeiH
es) Limited

Applied Research
& Engineering limited

Capper Pipe Service
Co limited

Capper-NezH (Steel

Products) Limited

Wm Neill & Son
(St Helene) limited

Capper-Neill General
Fabrications limited

Capper-Neill Industrial
Products limited

William H Capper & Co
limited

GjDEC Refrigeration
Limited

Capper-Neill Plastics
Limited

Appleton &Howardlimited
Up Engineering Co'

Limited

Custom Coxlslimited

Aqua Logistics

(International) Limited

Capper-Neill. Controls .

limited

M Monks &.Company
limited ;

OPL frstramentailan*
limited m

The Glover Group Limited

British Ropeway
Engineering Co limited

Glover Brothers
• - (Mossley) limited

Win Jas plover & Co
Limited

Glover Plastics limited

Glover Tools (Mossley)
limited

Glover Engineering
-(Mossley) Limited.

Paterson Hughes

_ Engineering Co limited

v " BPS Printers Limited

J. Harrison

in good
position

GIVEN A REASONABLE upsurge
in activity in the building in-

dustry, says Mr. John Liddell, the
chairman of Janies Harrison Hold-
ings, the group Is welt positioned
to take advantage- of it.

Pre-tax profit in 1976 rose from
£05m. to £lJ4m., including non-
recurring items totalling £0.4jxl,

and the dividend was raised by
62* per cent, in line with dose
company legislation, to 5L5p net
per lOp share (as reported on
May 21).
ur. Lidded says that these re-

sults are very satisfactory, bur
they must be treated with con-
siderable caution in view of the
present very serious recession in
the building industry.

In the public works sector, says
Mr. Liddell, recent tendering ex-
perience tends to indicate that
Safe and sensible 'overhead
recovery and profit margins are
extremely difficult to achieve, and
the directors have no intention of
“buying turnover.**
Prospects in the private bouse

building sector arc largely
dependent on national economic
factors and no confident predic-
tion can be offered regarding the
pace at which the group's sub-
stantial land bank can . be
developed, says the. chairman.
Cash balances increased during

the year by £280.404 compared
with £333,306.-

Confidence at

Black and

Edgington
At the AGM of Black and

Edgington, Air. Robin Duthie,
chairman, reported that exports,

which had showed a three-fold
increase in 1970, were continuing
to be a strong feature with the
current Level of tendering the
highest ever. Overall turnover so
far m 2977 was ‘ substantially
higher than last year, hr spite

of shop sales, particularly in
clothing, being relatively flat:

Opportunities had been taken
throughout the year to expand
the group’s activities in the exist-
ing fields of camping, travel, hire,

protective clothing . and
tarpaulins, but more . recently
there had been a strategic move
into the caravan business with
the acquisition of the ^'i^ne
Group of companies, based in
Hull and the country's third
largest caravan manufacturer.
The combination of ^-Line’s

excellent product range and the
financial facilities now available

should enable the group to
realise the full growth potential

of this new area of activity.
“We shall contlhue.Vhe con-

cluded, “ to seek further oppor-
tunities for profitable panslon.**

ON A turnover ahead ^
04.64m. ^ mow based
Brownlee and Co- OgJjJ, ^ ta.

«JSm - “

tt£Z!****

*

•

,

The result ^Sculariy
stock profit clement (4*®

w .hcn

Sssffli
are encouraging, npn .

the group with its dirorsiil^l pro

duet rnnue and increasing demand

frJSi home improvements

modernisation.
keeps stable the chairman Kto
H is unlikely that there

the same steep and continuous

rises in buying prices a* there

were test year.

Turnover is currently runrmiB

at a higher level and orders,

never long dated, are at a satis-

*a
Earnings per 25p share are up

from 5.9p to and
.

the divi-

dend is raised by t!'e
a5f^

mu
5J

permitted — from J*P
S-PffMip net. with a final ot

1.5322P. 1975.77 UTS-7#
£ t

- 15.1SK.8IB 1MW.O#
Trading profit - im’tst
Associate income ... —
Other Invest, income...

Ptoflt before tax l.ass.aM
Sr“ "3B rauws msso
MerproQ; 4?1.K>4

rnd. credit." 2jS.?W
.
"
r

SSS?r.
t Sale of AlHaoce Alders rtun-s.

Referring to the reduced profit

from the associate the chairman

says that this was attributable to

a fall In demand in the first-hair

of 1B76, since when trading condi-

tions have improved. Profits fnr

197?-7S are expected to show an

significant improvement.

The chairman say* -
group continues tomn 1 4
attention to cash a,**/
credit control has ^
tainod and the averj%
stocks have been tedbcJi® <

position was Improved bvTv.^
of the Affiance

has been further itnorotw %
current year by the safe
Edinburgh premises
realised £27o,ow
a book value of £175^ ^
Ai the year end sta-u

an increase of £1*5^
t

overdrafts were redn~J
SOJBSm. to 10.76m.

™

Lewis’s Trust

shows growth

to £1531m.
Department store ownn*

food manufacturers and ZLf*
tors Leutc's Investmeatw^
part of Scars HoklmR
a rise in taxable profit V*

5*
£1 1.44m. to £15Jlm.
£22J4m. to £168.94m. in Jg
ro January 31, 1977.

At year end fixed assets
£144.21m. (£142.02m.) iS
current assets at
(£j25m.). Working capitei Tl
up £24lm. (down £0^3m.l j
cash was better at b2
(SZSim.). ^
Stocks, stated at the iQWer

cost and replacement vah»
hifdier at £2l.48m. (£lfl^nn^
auditors. Price Waterboas?
ever, paint out that tins’ w|
departs from SSAP No. 8. *SF
requires stocks to be valued i

the lower of cost and oetMj
able value. On this methodm
would be £60,000 higher aril
charge for tax up £3UHU. 1
The effect on the balance ste

would be to increase sto&H
£0.61 m. (£0.53m.l, deferred tax

2

£D.t6m. t£0.13m.) and remmS
£0.4.>m. (£0.42m.l.

STMCO MONEY FINDS
fSaturn Investment
Management Co. Ltd.)

Rates for deposits of £1,000
and upwards for w/e 12.6.77.

7-day Fund % p.a-

Mon. 6.862
Tuefi. 6.862
Wed. - 6.875
Ttmr. 6.794
FrL/Sun. . 6.721
3-month Fund'
Wed. . 7.125

Alexanders
DISCOUNTCOMPANY LIMITED

CHANGE OFADDRESS

As from today, 13th June '1977,

our address will be:

1 ST. SWITHIN’S LANE

London EC4N8DN

Telephone:

01-626 5467

01-626 5454 (Dealers)

Telex:

883126

I

FINANCE FOR INDUSTRY TERM DEPOSITS

Deposits of £1,000-£25,000 accepted' for fixed terms of 33|

years. Interest paid gross, half-yearly. Rates for depoar

received no later tb^n 17.6.77.

Terms (years) 3 4 5 6 7 S.9
Interest % 10J II Hi 1I» 11* 12 12* 12

Rates for larger amounts on request Deposits to. and fartkl

information from. The Chief Cashier, Finance for In<lustc|

Limited. 91 Waterloo Road, London SE1 8XP (01-82S

Exl 177). Cheques payable' to “Bank of England, a/c

FFI is the holding company ftr ICFC and FCI.
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timetable
-—mT of reader* the dates when some of the

c
^
raPa£jy dividend statements may be expected in

• SS^JJ^We€k
f ,

ar® ^ven in the folltwinHabte. Tbe date?
ai^ °L *ast y°ar s announcements, except where the

•nu^hS!
nS

H°
a
l? ^Lin€a (hldicat&d thus^V.have been officiallypubhshed. it should be emphasised that the dividends to be

?h^w„ iJ .TL
11 be at the amounts or rate rwr cent

•*wr2?
,

*™5lS*
e
rl
Um

n
beaded “Announcement last year” Preliminary

- profit figure* usually accompany final 'dividend announcements!*
17

' Announur*
Data mum las*

year
Final i.ssj

Kale

%

W

Alrlta imu July m
Allen tL >

Balfour .Turin 23
f aum

Breweries.. Jurur a
Artaihtw:

Lainan . Jniu- 17
•.MTQirajir

shanks . Juw> 13
AP FAmb Juni u
•Aswciatrd

Newspapers July 4
PAT inrfr. Jon* 21ars " ltuis. jvnrct
Fakm Firkins Junr 33
Harlow Raw

firrmp .Tun 1? 13
•Rrrkrky tinuibro

! Prnn .. .hm*- M
„*Bem»:WlEjrau . Junes
- Brit and .

.

. CnjphliTi ,s-ji|p 17
: •Frown i.infm*
. -Btaroer ; a. p.
.^L’htortde ...
TCbui>b
Comp.Mr . ..

•rally Mail
sod Cm....July 7

Piwiinn
.
Intern anona! . June 2:

•Dohsnu
Park Jnrfs. June ;*

TEndlah Chma
Clay* June Ifi

•Fitch Lovell .. July js
GnW Fiolils

Group .tune R
•gl Pomona

Esiai-s June is
Gross Casli

Kectsicra May 14
•Guinness CA.1
FTambrm
•Harriioh aod

CrosOetd June 13
Hoad

WrtsMsou

.tun«» 34
July 13
.fun.; II

Julie In
. June ts

June Ifl

June 22

. May 13

: •Heotys June 14
1C Gas .. June 22
•Imperial Group. July 14
inverenrton

Distillers . June 16 Final L2

Final : raw

lot. 1.11*5

Final i.tss

Fnial 2.73
Soc. lnt. ;.;jQ

Final sr
Soc. int 37
Final 3.195
Final 2

Finals due

Final J.fii

Final 1.3B

Final. 4»
• Final' t.75
Final lJj65
Final
Final 2.Ml
Ini. 52

Final 6.828

Final l.M

Ini. 0.775

Int. 1.0B8S
Final 225»

Dies, due

Final 3.A4M

Final nil

Int. 3 1*4

Final 11 75

Final 19

Final 1 75S
forecast
TOL L7S
Final 4ASUS
int. 1.75

"Jftbnaon

Manlier
Joseph

1 Leopold)
Jurist Intni. ....

Land and
House Prop—

•Land Seen.
Liudnstrhn
'Lloyds Bank
Lon. and

'

Northern..
•MK Electric .....

Manbrr and
'

Carton.
firm

lmr-maiKKiaJ
Osslid
•Pauls and

Whiles.
Plevsey
•Powell

DtUfryn
•Prop Hold inp

Ur. Trust
Prop

Partnerships
•Raca)

Klmrgrics.

Announco-
rnem laat
mar

Jaw 14 Final S.M44

Jnnril
May »
June 17
June 27

Juno 15
July 22

June U
June 22

Final 3X7
lnt. oil

Int. 1.743

Final 2.822
Final 2J
IDE. 3.715

Final 7
Final 3.22

Jims 17 Im. 1.69

. Just 25 lnt. 3.7
June SB' Final 3.13

June 16 Final 2.57
June 32 Final 1.273)

June 23 Pinal 45M

June 25 Final 3.32

Jane 18 Final 0.73

..June 23 Final I.154

rprucast
Band Selection . June JO lnt. 30 wnot

.
" Rcdiffustori ,.^_Jone 23 Final 3.026
'Sheepbridge-

Ena. June 32 Final 1J778
' SketchW June 15 Final 3.71716

TKaleait June 22 Pinal 135
•Tesco June 32 Final B.7S1S
Triple*

Foundries. June 16 • Final 2.43
Tunnel Hides. ..June TO Final £.134

•Turner MEs Jun^l7 lnt. 1 J5
•UBST June 16 Final dua
Union Corporation

Group- Juno 11 lur. due
Ward iT. Wl ..June 11 im. 1.S1S.1S

Weyburn Enc . June IS Im. 3.001
Whitbread - June n Final 2J6BS
•Woodhead

1 Jonas) June 17 Final 4.4®

• Board meetings intimated. T Rights
Issue since made from reserves,
wail*- since made. J Tax free. 5 Scrip

Public Works Loan Board rates
•• ^Nnn-qnnta loans B are l per. cent.' higher hi each case than non

quota loans A. T Equal instalments' of principal, t Equal repayments.
Effective from. May 28, 1977.

Quota loam repaid Non-quota loans A-
at

repaid
a(

\ I'M

*1 \

Y»*ro fcy EiPt by ERt maturity toy Eiet by ERt maturity
Lp to 5 91 91 91 U1 lli 12
river 5. up to -10 91 101 12 12 12} 12}
Over 10. up to 15 IU IU 121 121 121 13}
river 15. up to 25 12j 121 121 121 131 13*
Over 25 131 13 13 13} 131

:

131

RECENT ISSUES
EQUITIES

ggjte’kHH' 1877

5“aigb;W;
StOOK

- • — — < -r 1
—

FIXED INTEREST STOCKS

|I .'

| J t|g! W77

““
; !“a ""

I
High 1 Low

Btork

*100 • F P.
£100 I F.P.
1100. F.P.
**

! F.P.
non . f.p.
ciDii) p.r.
»ioo f.p.
£100 «5
1100 ! F.P.
*• ^1X0

£0« £SO
oSIOO F.P.
*100 F.P.
«9 «£2S
£100 F.P.
«09 J10- p£IO

1

— '4110

.

*BB1,' F.P.
*OT.S F.P.
£1 : F.P.
- IC10

I MW
III *+•

lh !

”
4 i

N RW1 IOWI. COMFAN V N 1 .W S

JAPANESE BANKS

Sluggish loan demand
BY YOKO SHIBATA AND DOUGLAS RAMSEY IN TOKYO

SLUGCISH demand in the 1.9 per cenL In the March modify interest rates, and when
.Japanese economy for., bank quarter because of continuing this was finally done, only Jend-
financing has led the banking recession in the economy and a ing and not deposit rates raoved
community to expect an actual liquidity surplus. In Japan, re* downward. As a result, bank
decline in profits in lie present enrring profits are the key to margins were squeezed. Mean-
business term to n&xt September, hank profitability because they time, deposits and lending seem
Overall bank revenues rose by come before extraordinary sales to have kept equal pace in the
only 2.3 per cent in the last of securities or transfers from last Seim. :Total deposits at end-
period. certain reserve funds which March in the 13 city banks

Sumitomo Bank remained the
bo°? pr0fils at the boUora Une - 40101111166 10 V68,S23bn., up 4.:

most profitable bank in Japan le?5, for M«ance. per cent Outstanding loans a.

with net profits ar YenSbn ^ .
^extraordman' proto end-March increased by 45 per

after tav h.if the hant uTui ho Pushed the net profits of all 13 cent

hard put to stav on too this
banliB up ‘1/1 P®1 cenL • banks say they made

tern when will have te wrril
So by international standards, foreign exchange gains in the

off YlMbm-worth of hld
'

U]e banlcs’ ProBls lvere UP 311 tenn jUst 6Qd6^ but these are

riSht* .nil !2
d round since the net after tax not quantified. So it is all the^ rose b>‘ between 4 and 5 per more surprising that recurringJapanese trading com- rent. al al , 13 « city - banks, profits went up tnly 1.9 percent

hv r
01X00 °VCr Sumitomo led the pack in terms despite a revenue increase .of

SSL,^ : of 5'en profits, followed by 2.3 per cent, and deposit and

?
1X0

-S Mitsubishi. Fuji. Daiichi Kang>*o- lending increases larger thanterms of revenue, will be qven- 3^^ Sanwa. But by Japan's own that.

vkov
se

!?°2,,y
affec

|?
tl by the standards, profits' were much -Most experts ascribe the badY5Q0Q. it has agTe^d to write

]ess uniform. performance to bad debts as a
in the September term. - Daiichi Kangyo, which is result of the rash of business

MINING NOTEBOOK

A new share market

star for Anglo

off
• . V~ "Oi", **> * V< uic I'ilSU ot uusnesa

utber banks wall be affected to Japan’s largest in terms of failures in the past vear. In fiscal
varying extents by this and revenue, posted a handsome 17.4 1976 ended March. Japanese
other brakes? failures,, motebly per - cent, gain in recurring- business failures totalled 16.610
that of Toyo Valve last ' Decern- profits.

.
By contrast, several for Total bad debts of YZrilObo.

ber and the shipping 'firm Nissei banks saw their recurring profits And since (according to a Fin-
Katun which was formally certi- decline — at the Bank of Tokyo auce Ministry survey; the ratio
tied bankrupt in May after the and Darwa Bank by 10.5 per cenL of bad debts to total bank lend-
banks refused to supply further each and at Tokaj bank by 14.1 ing doubled between 1974 and
credit. per cent the first half of 1976. it is likely
Recurring profits of the Through much of the March that the ratio worsened in this

sector, meantime, were only up quarter Tokyo refused to-
last business term.

Jacobs plans listing
BY JOHN WICKS, IN ZURICH

THE ZURICH based Jacobs AG tea and. since the take-over of
j

plans to introduce part of its the. Canadian company Nabob]

capital on '.to the Swiss stock' Foods last August such other]

Lauritzen

hopeful
By Hilary Barnes

^
COPENHAGEN". June 12

arket some* toe In^^Tto '.
tems 35 sP Ices. fruit drinks and

j

LAURITZEN, the shipping, ship

become the first coffee roaster in i a™' . . .. ,.
' [building and enginering group,

Europe to obtain a share listing.
Despite the difficult situation] hopes to avoid a deterioration

...... on the coffee market, Jacobs was {in Jts results this year, accordingThe company, which is con-
abie to retain (and perhaps to the annual reporL

n-olled by the German Jacobs
jmpTDVe ) market position in - The group's sales rose bv 46

family, issued Sw.Frs.50m. of
a )j countries where it is active

|
per cent, to Kr.3.4bn. in 1976' and

new bearer shares last Novem- except Denmark. According to 1 the pre-tax profit increased from
These are held by the Jacobs' management president { Kr.lOSm. to Kr252m. Sales foi

1 Bank of Switzerland until Klaus J. Jacobs, the company 1 the group's industrial and ship
they are released to the stock °

3oes strengthened into 1977" J building interests increased by
exchange. Jacobs AG capital is This year, tore is expected tojfj9 per cent, to Kr.2.1bn. while
currently Sw.Frs.2Q0m. be a further improvement- 'in

|
its fleet of 47 ships earned

Due largely to the' sharp parent company profits, which in
j

Kr.I29bn.. a rise of 20 per cent,

increase in the price of coffee. 1976. rose to Sw.Frs.51.2m. ] The group’s parent company,

Jacob’s turnover jumped from (Sw j?rs.47!9m. i. j
Vesterhavet Shipping Company,

Sw.Frs.l JJ2bn. in 1975 to Sw.Frs. In Germany, the group’s major plans to treble its share capital

1.73bn. last vear. Of this sum! national market with 1976 tiira--to Kr.42m. with a bonus Issue

a share of about 80 per cent over of DMl-25bn. (DM96Bm.).; Total equity capital in the parent

was accounted for bv 'roasted the Jacobs group is to take
;
company is valued at Kr.923m.

coffee and IS per cent, bv' instant “special steps” in view of the! Equity Mpital in relation- to

coffee. The company’s other pending reform of the country’s
]

assets declined from 23 to 21 per

activities include the sale of capital yields tax. 1 cent.
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BASE LENDING RATES
AJLli'SHnk Si%
Allied Irish Banks Ltd. S|%
American -Express Bank SiS
A P Bank Ltd. *1%
Henry Ansbacber 9 %
Banco do Bilbao ^ -?l <3o
IBank of Credit' & Cmcai
Bank of Cyprus
Bank of N.S.W
Banque rfu Rhone S-A.

Barclays Bank
Barncit Christie Ltd.

BremarHoldings Lid,

Bnl. Bank of Mid- East
* Brown Shipley
Canada Permanent API
Capitol CtC Fin. Ltd

Cayzer Ltd
Cedar Holdings —'•—
Charterhouse Japhct ...

c. 23. Cnates 9.J5
'. Consolidated Credits ... 8*%
Coioperaitivc Bank *

Cnrimhian Securities

Credit Lyonnais
G. R. Itawch ....:

Duncan La»Tie
Eagil !Pru4t

Eaglish Xranscimt. .„
First Lpiiiins Sees'. ..

•First Nat- Kin. Cnrj»n-

First Sees. Lid...

Antony Gibbs
Cinodc fMirrant Trust..

Greyhound Guaranty.-.

GnndJjiys . .—..-t S.jS

Guinness Wahon *4^
"Hamhrox Bank

s-j%

SJ%
9 %
Si%
9i^
9 %
S* ui
Si‘!>

9 %

9 %

Sj%
Si%
10 %

S

83.%
9 u

;.

Sj'Ti

W.m
Si%m

Hill Samuel .....I BIX
C. Hoare & Co( f Si®
Julian S, Hodjrc
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Honskons & Shanghai Si%
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.Kcyser UlUnann Si?!

Knowsley & Co. Ltd. ... W %
Sl%
91%
&i

%

Si%
Si'i
Si«D

9 %
s*%
s\%
Si"b
9 %

Lloyds Bank
London & European ...

liondon Mercantile ...

Midland Bank
Samuel Montagu
Morgan Grenfell
National Westminster
Norwich General Trust
P. S. Rcfsou & Co.
Rossminstcr Accept’cs

Royal Bk. Canada Trust
Schlesinger Limited ...

E. S. Schwab 101

5

Security Trust Co. Ltd. 10 %
Sbenley Trust lli%
Standard Chartered —
Trade Development Bk.

Twentieth Century Bk. 10 %
United Bank Of Kuwait S\%
Whiteaway Laidlaw ... fl.®5

Williams ®r Glyn*s
Yorkshire. Bank Si %
Mroibm of tb» Accrprins Boom
taunoiiiivv.

"
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Money and Exchan
agreement on wage restraint

were major faciors behind the

trend, coupled with an upward
movement in T'JS. rates.

'

The differential between

days of interest rates in London and New-

Discount York is down to about 2 per cent..

buying rales for three- compared with 10 per cent last

Treasury bills showed November.

Bank of England Minimum
Lending 'Rale * per cenL

(since May 13, 1977)

_ Interest rotes were fairly

steady in the London money
market on the' three
trading last week,
ho
man

recent decline of other metals and
commodities m general has
tended »o increase the trend. It

fell to $1401-141 on Friday, the

lowest dosing level since
February 25. and a loss of S1J
from the end of the previous
week. The fall since June 1 m
S4-... The yen rose to Y27S.85 in

little movement from a level of Day-to-day credit was In short terms of the dollar, from Y276.30
7J per dent., and there was never supply, in the money market last on the previous Friday,
any likelihood that Bank 01 Wednesday, and the authorities The dollar was weaker on
England Minimum Lending Rate gave very large assistance, mainly balance against other major
would, be changed on rriday. At by lending a large amount over- currencies, with its trade-weighted
the weekly Treasury biil tender night to 'two or -three discount depreciation since the Washington
the average rote of discount fell houses. The help on Thursday currency Agreement, as calcu-
by 0.0103 per cenL to »:4430-per small, by way of purchases lated by Morgan Guaranty of
cent;*and MLR remained at 8 per 0f Treasury bills, and local Xew York, widening to LOS per
cenL authority bills, and on Friday the cenL from 0.9D per cent.

Market rates for periods of over authorities did not intervene. Sterling remained steady in

three months were slightly firmer even though there was probably quiet trading, finishing at $1.7186-

however, probably indicating a small surplus Jefr at the end SL71P0, a rise of 10 points on the

some .
nervousness about events of the day.

.

- week, and its trade-weighted

later in the year. Expectations of Gold has been depressecLsince index on the basis or the

a continuation of the relatively the last auction by. . the. .Inter- Washington Agreement, as calcu-

high' inflation rate, and doubts national Monetary Fund at the lated by the Bank of England,

about the conclusion of another beginning of the month, and the was unchanged at 61.6.

Juno to
1977

Sterling I

CflTOtfloUM : Interbank
of dBpnriu •

local [Local Antfa.,

Authority
|
negotiable

.

deposit*
;

Nandi

Finance
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Deposit

1 ; Diowuail
. t Cumpaxiy • market. ! Treasury

deposit* • deposits
[

bills 4

Eligible
Bank 'Fine Tw4v
Bill* 4* Bills*
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7fr.7J»
7T|-75»

8H-84*
9ia-9Sfl
954-91.

2-7

0H-7U
2r2*
TtV-7sb
77.-8

BV®
91.-91.
9&I-U

61.-6S*
6J« 67j

6Tj-7
67a.7U

7S*-S
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9V10

8S«-aq
9-81.
9-8U-

101.-91.
UPs -9 1.

771.
75,-7?,
75,-8
aij-8*.
9 1 a-9 L*

10m
10 !.

71,
74

5-7
|

-

65,-7 1 —
71, 1 73.-74-

7*4-74.; ^7*
75. -71. 71.-741

73,
;

7S, !

7,i
*

»rt-6A •

83,

8H
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Local authorities sod Sauce booses men days' notice, others srren days' fixed- *Loager-tarn) Iocs] amborlty mortgage
rates nominally throe years nt-131 per cem.; roar sears 134-lM per cent.: five years ltt-lSi per eenu • Bank hill rotes In

UMe are buying rate (or prime paper. Buying rates for four-month hank MBs per not.; ftnMnotilta trade Mils 81-81

par cent
- Approximate xlUns rate for one-mouth Treasury hdb 73-73j6 per cent; two-muotb n-75ts DV eefltr and three-monr/i

t®j3 per cent. Appnialmai* selllns rate for Due-month bank bDlr rt per cent.; two-month T. per wl; and rhreo-momb
7|-7i‘a per cent.: one-momh trade bills » per can:.: two-month St per cent.: and also ttree-moiKb 8* per cenL

Finance Horn Base Rate 1 published by U»e Finance- Bosses Association!: M par eenx. from Jme L 1977. dearta* *
DtsMltMw for small sums at seven days’ notice 4 per cent Ctaarins Bank Basa Rata for lending Q per cenL Tnaaiary
JKinsr Atenn

.
tender rates of discount 7.4430 per cent.

BY LODESTAR »

IT WAS IX March that attention suspended at tho company's
was drawn here to. the request from as long ago as
undeniable air of excitement in March 25. A statement last week
the Anglo American Corpora- intimated that no re-Jloting is

tion camp ahout the prospects Hkely until next month.
for Ergo, or the East Rand Gold This has brQUgbt forth fresh
and uranium Company to give nimble* of protest, not only from
u 11s full title. holders of the shares on this sldp

TTiis project In the eastern of the world but also from
Rand aims at starting production holders of the options to take up
of gold, uranium and sulphuric shares at 20 cents, a right that

acid next year from the treat- £
ue t0 expire on Jane 20.

ment of waste materia] dis- Sydney price at the time of

carded by the old-timers. It is. P10 suspension was 28 cents, that

in fact, the kina of unique ,n L^don 24p.

exercise tbar could turn out to I am happy 10 be aide to report
be very profitable. that the opIao]l-hsldeIS

, dilemma
Reports from Johannesburg has now been recognised by the

that a public flotation is con- which has extended the

template*! within the next Tew T?FJt
ryJa*

weeks are thus arousina a good Ihn
deal or Interest. A confidential
technical anoraioal nf the measures bemg taken o> Anglo

v.I?m American Corporation to try to

afiStv ^
Jj

ve overcome the technical problems
10 3 which have beset the Blue Spec

managers out there. guld-antimony mine in Western
It is claimed that the break- Australia,

even price for gold is as low as
, t ^auld ^ be ^0*0 what“ °anc

^'„M
a,,ow“S

,
for Me tramar's re-negotiated position

by-product revenue ..^ro
J
n in relation to Blue Spec will be.uramum and sulphuric acid. At A Dew agreement with Anglo is

the current bullion price of expecied to be determined
around S140 Ergo s profit m a -shortly.” It is to be hoped that
full year is estimated at about foe tjme span on this occasion
R21.onK (£14.4m. I. it is reckoned wju be adhered to. When the
that Ergo shares are to be shares were suspended in March
issued on a 10 per cenL yield a /Uu report on the mine was
basis computed on an estimated expected from Anglo " within
dividend for the year to March, seven days.” Metramar’s last
1B79, although the offer price has known stake in the venture was
not yet been disclosed. 15.65 per cent The other partici-

It is believed, however, that it “ Australian Consolidated

will capitalise the project at Minerals,

some R180m. (£l20m.) or R45m.
more than

.
the estimated capital Pancnntinpnta l DOW

cost of the project. The number
of shares to be in issue is a The theory has been put for-

missing piece in the jigsaw but w-ard in this column on a number
it can be taken for granted that °f occasions that whenever Mr.
the Anglo American group will Tony Grey, the ebullient and ever

retain a substantial interest optimistic chairman of Pan-

-rw « . continental, comes to London heTax is expected to be paio seems to cast a spell over the
a
n ”if

0l
h
B

,

b0U
h

°° share price that pushes it up-
per cenL of profits, but there
will be no liability until the .
capita] expenditure has been is due lo arrive again next

redeemed which could, it is w®*k 10 attend the Uranium
thought, mean a tax holiday of Institute meeting which opens on
several years. It is being token 22 - SFU wdJ
for granted in Johannesburg work, on this occasion is more
that the Ergo issue will be over- doubtful, now that Pancontinental

subscribed. The shares could ,K enmeshed in the entrails of the

"then possibly settle down on a ff.
co

.

nd reporr as outlined in

potential 6 to 7 per cent, yield
News on Saturday,

basis, wfaicb would mean a useful The report, all 415 pages of it,

appreciation on the issue price, is certainly an
.
impressive docu-

ment. vast in its detail. It leaves

\/Tn4n,mn* no uranium stone unturned. It
iVietraniar again carries colourful illustrations.

To deal or noi to deal, that is
**

a very serious question for share-
Aboriginals are dilated upon,

holders in Australia's Metramar My impression is that Govern-
Jfinerals as I pointed .out here in ment Ministers, even if they can
April. The shares have been spare the many hours that it

would take to read and absorb tteo

report, will now heave a sigh of
relief that it is out of the way
and they can go ahead and do
what they were going to do any-
way.
That the vast amounts of

uranium in the Northern
Territory cannot be left just lying
in the ground is the one definite
factor in the situation. How bold
in its go-ahead decisions the
Australian Government will be
prepared to be in the face of
environmental, trade union and
even Labour Party opposition con-
stitutes the element of uncertainty
that is likely to toss share prices
nervously up and down in the
next few months.
Pancontinental in particular

because the other diicr pro-
tagonists. Peko, EZ Industries and
Western Mining, have other
strings to their bow. On Friday
Pancontinental were . £10 in
London and $10.60 in Sydney
where they have fluctuated this
year between $6.40 and S1L50.
Sbort-term they seem to have
some downside potential before
the next buying bell is likely tn
be rung. Bur don't forget Mr.
Grey's impending arrival.

* * +
Last month in my “Whatever

happened to?” series I was com-
menting on Canada's Barymin
Explorations, particularly its

Yava lead prospect in Nova
Scotia and its happy knack of
linking up with powerful
partners such as UJ5. Steel and
Noranda.
Barymin is involved with both

these companies in Irish explora-
tion. Hopes are currently
pinned on the drilling of
Slngenore Exploration's Ballina-
lack property in County- West-
meath where lead-zinc mineral-
isation has been struclc Barymin
has a 19 per cent, stake in
Syngenore the other 81 per cent,
of which is held by Noranda and
Kerr Addison. Noranda is in

charge of the prospecting pro-
gramme.

As regards Yava, Barymin’s
president, Mr. R> C. J. Edwards,
considers that financing the pro-
ject should present no problems,
citing the fact that the Dome
Mines backed Yukon Con-
solidated is a large shareholder
in the company- Barymin were
72p to 75p in London on Friday,
My verdict remains as a month
ago, a speculation but one not
without promise.

The ring of confidence from a
mine manager; “This property
will still be in production when
my grandchildren are old, and
Tm not even married yet"

INSURANCE

New contracts cover employers

for safety-rule breaches
BY OUR INSURANCE CORRESPONDENT

A FEW WEEKS AGO
.

i The commercial policyholder mitioring prosecutions that en>
mentioned that the employer who buys' all four sections gets plcfcrees can incur which are un-
who is in breach of his statutory four-way cover—criminal and connected with motor liability
duty under the Health and civil—defence and attack. A claims and therefore not insured
Safety at Work Act (1974} runs single premium is payable for under motor policies,
an increasing risk of prosecu- each year of cover and the busi- these new policies and
tion as the nnmber of safety ness is therefore able to assess otjjer jggaj expense polirie*
enforcement officer slowly its likely legal expenses at a cover tbe fees of soiodtora and
grows and these officers use known budgeted cost Thereafter Munsel enurt costs, the eroense
their powers more frequently to duriDg the insurance year, within

of witnesses that are in-
require employers *’ i: -*- ’ - - -

greater care for thi

their staff.

I also mentioned
insurance policies

designed ‘to provide
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the P9 l,c-v scope. The business can curredi whether in the judicial
for the safety of exercise all legal riabts as the

C0Urt5> roiirb
.

occasion demands, without regard courts, high cdurts and the like,

two *2jheJ{
re

^
i^e

,

eco
P
oin‘£,“st o£ or in industrial tribunals,

specially
the Particular legal problem.

TheSf policies do not protect
cover in In like manner as the new the policyholder against any

respect of prosecutions under the employer's policy, the new fines or penalties that znay foe

Act were marketed by DAS Emplovees Criminal Prosecution imposed nor do they provide any
Legal Expenses Insurance of Dpfenc

'

e Pol1cv provjdes criminal protection against compensation
Bristol—one contract for V„ tiiat may be awarded. But if

employers and the other for
de

.

ft
^

nce ca:,ls f° r *n> prosecution
costs are awarded in Court

employees fincluding directors ans'n£ out of employment bo -against the policyholder then
and other company officers), here, for example, insurers must these are included within the
Now. I understand, these be prepared to pick up the many protection provided,
policies are to be superseded,
because HAS is marketing two
new contracts—as before, one
for employers, the other for
employees.

The employer's contract—the
Commercial Legal - Protection
Policy—provides cover in four
distinct sections, and subject to

insurers’ minimum premiums
the employer can buy just one
section or any combination of

the four that best suits his

circumstances.

Section one provides contract

of employment cover, so that if

tbe policyholder has a dispute
with an employee arising put
of their contract of employment.
which cannot be resolved
internally and without recourse
to tbe law, tbe section pays
for the legal expenses the
employer incurs, but not, I

should add. for any -payment by-

way of compensation or redun-
dancy which he is ordered to

make to the employee.

The second section provides

criminal prosecution defence
cover: it not only protects the
employer in respect of Heaitb
and Safety Act prosecutions, as

did the earlier policy, but deals

with the defence of tbe employer
in any criminal prosecution,
which means that this is very
wide cover indeed.

Single premium

With the third section we move
from the criminal to the civil

law. This section affords contract
cover and provides two way pro-

tection in disputes relating to the
supply or purchase of goods. The
policyholder not only has defence
cost protection but he can pursue
bis own claims at insurers’ ex-

pense, where he can show good
Mrause. However, In the standard
policy there is one limitation.

This particular section is not
available for any business with
a turnover in excess of fim.

The final, property legal protec-
tion, seci Ion. provides for the
pursuit of claims by the policy-

holder for any real or threatened
damage To his property: such
claims can be made either for
financial compensation or, say.
for an injunction to prevent
damage.

Thi* advertisement is issued in compliance urith the
requirements of the Council of The Stock Exchange in
London. It is not an imitation to subscribe for or purchase
any shares.

KAMTNTL\G TL\ DREDGttG (M) BERHAD
(“the Company")

Incorporated in Malaysia under the Companies Act, 1965

SHAKE CAPITAL
- Authorised: .US2,500,000 in shares or M50.50 each

Issued: 4,012.500 shares of MS0.50 each fully paid

All the issued shares of MSQ.50 each in the. Company
(“the Shares" 1 have been admitted by the Ccuncii of The
Stock Exchange in London to the Official List. Application
for listing for the Shares has been made to the Committee of

the Kuala Lumpur Stock Exchange.
Particulars relating to the Company are available In the

Extel statistical services and copies of the particulars may be
obtained duripg usual business hours (Saturdays excepted)
between 13th Jqne, 1977 and 27th June, 1977, both dales
inclusive, from:

The Anglo-Oriental and Foster & Braitbwaits.

General Investment Trust 22 Austin Friars.

Limited, London EC2N 2BU
55/61 Moorgate.
London EC2K GBH
13th June. 1977

This advertisement is issued in compliance toxfh the

requirements of the Council of The Stock Exchange in
London. It is -nof an writatiem to any person to subscribe

for or purchase any shares.

MALAYAN’ TL\ DREDGL\G (M) BERHAD
(“the Company”)

Incorporated in Malaysia under the Companies Act, 1965

SHARE CAPITAL

Authorised: M$10,000,000 in shares of MSI each
Issued: 9,262,222 shares of MSI each fully paid

All the issued shares of M$1 each in the Company
(“the.Shares") have been admitted by the Council of The
Stock Exchange in London to the Official List, Application
for listing for tbe Shares has been made to the Committee of

the Kuala Lutnour Stock Exchange.

Particulars relating lo l *>e Company are available in the

Extei statistical services and copies of the particulars may be
obtained during usual business hours t Saturdays excepted)
between 13ib June, 1877 and 27th June, 1977, both dates
inclusive, from:

The Anglo-Oriental and
General Investment Trust

Limited,
55/61 Moorgate,
London EC2R 6BH
13th June, 1977

McAnally, Mlntgomerr
k Co..

IS Finsbury Circus
London EC2M 7BH

J
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SALES 18,187 14,645

PROFITBEFORETAX 1,383 864
)

425
PROFITAFTER TAXAND
EXTRAORDINARY ITEM 941

EARNINGS PER SHARE- 9.3p 5.9p'

DIVIDEND PER SHARE 2.0322p 1JM74Bp

* Afinaldividend of1J322ppea: share,makingstotal of
2.032^1,tiygmgmmnm pmmtted. Isrecommeiwed. Iftax

rdatedcreditfor1977/1978 isreduced below35/65ths, an

additionalpaymeit, equivalentto therednctioivwm be
mill io4wTh# rtt mi* i nmpnt’cimmrentintentiontoend

aiviuaui controls

m

juiy j s*

/

o n»

looldfarwardtobeingabletorecommendincreased

dividends.

resourcesandfariuties. .

* TKftf^q>«rp4widtTi^
1
ea^ofjastiigder 10 recently

noti&darenotviewed asincompatiblewith theCompany's

ccmtinarngindependenceiWigchthe Directorsdo not
intendshonldbelost.

Taxationwelcomed as realistic, and would resultin

increasing, significantly, the Company’s reserves.

+ PoEcyofstrengthening Company's distribution network

anddiversifyingrangeofproductsandservices isproving

beneficial.HomeImprovement Centres recently
establishedatanumber ofbranches.

* Althoughtnrnovra1

is nmmngat ahigher level than last

yearooattempt ismadeto forecast, so early in theyear, the

currentyear’sresults batstock profits, which enhanced

lastyear’s profits, arenot likelyto berepeated, A

Anaiial General Meeting: fitftJrfr. 1 977.

Copies oftbaAnnual Rojrartand Chairman'* Steteraant

cm ba obtained from tha SaoTrtaiy. Gty Saw Mills, j

PortDanin, Sbugmr B48TP.
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The Scottish

European Investment

Company Limited
SUMMARY OF THE FINANCIAL YEAR TO 3T*t MARCH

7977 1976

Asset Value per Share 49.6p 54J5p

including full investment Currency
Premium 3.0p 7.1p

Net Assets £7,442,473 £8,188.152

income Available for Ordinary
Shareholders £237342 £169,844

Earnings per Share
(excluding tax adjustment) 136p 1.13p

Ordinary Dividend 1.20p T.lOp

0 At 3ist March. 1977 the Company's net asset value stood at

£7.442.473. equivalent to 49A pence- per share. This represents a
decline of 9.1 per cent from last year’s levd. and compares with
a fall of 18.4 per cent in the Eurosyndicat Index.

.

0 At the year end 62.6 per cent of our net assets were invested

in foreign stock markers, with 58.0 per cent in Europe and 4.6 per
cent elsewhere. Of this 20.0 per cent was held through the premium,
and 42.6 per cent was financed by foreign currency loans. 292 per
cent of our net assets was invested in sterling equities and long-

dated Government stock. The balance of 82 per cent was held
in cash.

0 As forecast we recommend a dividend of 120 pence net per
share for the year. We hope to recommend a dividend "of 130
pence net next year, payable as an interim of 030 pence net in
December 1977 and a final payment of 120 pence net In july 1978.

0 Copies of the Report and Accounts carry a list of the Company’s
investments and can be obtained from the Secretaries-

The Scottish European Investment Company Ltd.
45 CHARLOTTE SQUARE. EDINBURGH EH2 4HW

BROTHERS
CtoffiingCoaa^

Increased sales in a year of

frustration and difficulties

"Your Directors have sufficient confidence
to forecast profits which- in the absence of
circuinstances entirelyunforeseea ble- shou Id

beat an improved level at February 1 978".

H. G. High; (Chairman)

Other salient points from G

the Chairman's errculeted statement

0 Despite a E2.2m increase in sales the trading profit Is

fractionallydown. This result, in a year fraughtwith so many
frustrations and difficulties is vary creditable.

0 Adams Childrenswear shops have now bean built up to

40 and a further 1 0 will be added In this presenttrading year.

0 We have decided to carry outa complete programme of

re-organisation ofthe Stone-Dri chain of shops with a view to
bringing about a reel profit contribution.

0 New Branch openings slowed down during the yearto

some 1 3 shops. Determined efforts will be made to dispose of

unprofitable shops withinthe Group as a whole and old shops
to be closed this year may out-numbernew units to ba
opened.

SUMMARY OF RESULTS
Year ended

Sales Ond. VAT.)

Profit before tax

» rows, arter tax

Eamings par share

28/2/77

COOO’s

44.000

4,101

1,880

8Ap

28/2/70

£000’s

41.883

4,112

1,820

8.1 p

FOSTER MENSWEAR: DORM IE HEN3WEAR:

CROWDS: ADAMS CHILDRENSWEAR; FOSTER BROTHERS

INVEST IN 50,000 BETTER TOMORROWS!!
50.000 people in the United Kingdom suffer from progressively
paralysing MULTIPLE SCLEROSIS—the cause and ciire of
which are still unknown—HELP US BRING THEM RELIEF
AND HOPE.
We need your donation ttf enable us to continue our work
for the CARE and WELFARE OF MULTIPLE SCLEROSIS
sufferers and to continue our commitment to find the cause
end cure of MULTIPLE SCLEROSIS through MEDICAL
RESEARCH.m Please help—Send a donation today to:

The Multiple Sclerosis Society of GJL and NX
5dr mm 4 Tachbrook Street,Wii iU London SW1 1SJ
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BY DAVID FREUD

THE BRITISH cutlery industry vessels—are doing w«H. Newer*

believes it faces total collapse tiheless. many fear that with the

In the next few years unless it stainless steel flatware market
is given a measure of protection fallen to Far Eastern imports;

in the home market cutlery, silver . /flatware and
Imports from the Far East hollowAvare wifi bear the brunt

haze expanded in the past 15 next
years so that last year they took

90 per cent of the stainless

steel table-ware market by X OJ) vUQ
volume. The industry, centred _ ^
on Sheffield, cannot compete
with the prices of the imported ******** f
products. The Koreans, the F**® st^dily from 20 per cent,

biggest jiuppliers, are
1

said to be m value an 1965 to 77.5 per

able to land a metric tonne of ^
ent- 7efr' according to

finished pieces in the U.K. at figures of tile Cattery and

£1,400—the1 price manufacturers Silverware -Association. The

here
-

pay for their raw material, share retained fey UJRT. manu-

A Korean canteen of 44 pieces factors* — leas than 10 per

can retail in Britain for as little cent in terms of pieces — is

as £5. The cheapest British concentrated abnoot exclusively

equivalent -comes to about £30. at the top end of a market now
Attempts to prove dumping worth some £L2m. a year,

have been fruitless. A compart- in the past five years Korea
son of export and home prices has largely superseded the other
is the essential foundation to big Far Eastern suppliers, Japan
make a dumping- charge stick: and Hong Kong, Japan’s share
there is bo home market, for pf imports tbe UK. fell
tahje-ware in Korea, where they from 39 per cent m 1972 to 23
eat with chop-sticks. per ceot yeaT
The Sheffield industry has had pa rt oi tte reasmi for ^

a bad Press for so long that it relative decline— although the
has grown used to admitting its number of pieces imported has
deficiencies. It is fragmented, remained more or less constant
there is too little investment in — was the voluntary restraint

new machinery and many units agreement with Japanese manu-
operate from tenement pre- U,K*

mi»s. The industry he, been
of the im-

tn seemingly reversible de- portsTllso ^tstot in ,™lnte
cwne for the past 25 years. -terms, fell in the five-year period

from 34 per cent to 22 per cent.

Tlfconnoarorl Korea’s share meanwhile rose
L/iM(/yval CU from 8 per cent, to 45 per cent
c- 1Q«v= *rmiinvme«t T&i® expansion accounted for

1

Since the 1B50S employment more tlian ae ratire import
British Industry has gr0Wth over the period,

fallen from about 50,000 to At the same time as the surge
10.000. About 6.000 are em- jn imports, the total British

ployed in Sheffield. The number market has shrunk. Volume has
of distinct units in the industry fallen in the last five years from
has been reduced from 800 to I3£>- dozen pieces to 12m. dozen.

140. Although many of those ‘”dStIyJs H*
units -were probably onwnan w

F
est

2S,7
t10 Ge™“' Austrian and

tre?d- T7 __. Scandinavian industries have all

beeB tadl» >*«*««• ^ the U.S.

idwSenSfha^al^ O^am being reapplied neat

"KSt «» beSU^“rts1"
however^ same

obtain EEC Commission action
signs have emerged in the.past

ratlery « Mt ftdjy
few years. Several strong

“liberalised” in the Com-
medium-sized companies are munity. There are still restrio-
emerBing vrithhKdfty attitudes UoM m^ ,n ae producL
to capital “vestment, viner* SomB members have long-stand-
the largest with 750 employees ing quotes. Before the Com-
in Britain, has ploughed more muruty can act these would have
than £750,000 into new plant to to be removed. However the
Sheffield in the part ttiree years* French and Italian industries
for instance. see no reason to exchange their

: Companies ipedaKsing in present very adequate 'defences
areas other than stainless steel fo return fora hypothetical EEC
table-ware are enjoying come- total quota. The Catch 22 for
thing of a boom. Both the UJK, manufacturers,Is thatEEC
specialists in cutlery — specia- membership means that 'hew
lity knives — and in hollow- quotas cannot be'* applied uni-
ware — silver or silver-plated laterally. /

The Department of Industry
has accordingly rejected pleas

for unilateral quotas. The De-

partment of Trade's attitude has
been little more sympathetic.

Following a recent dumping
complaint it told the association

to collect statistics to prove a
case of dumping. But Hr. Ron
West, managing director of
George Butler of Sheffield and
chairman' of the association's

Far East Committee, says it is

beyond the industry's means to

collect the figures. The Koreans'
preference for chop-sticks in
their home market is a key diffi-

culty.

The industry believe the Gov-
ernment's attitude stems from
a fear of inviting retaliatory ac-

tion. Saving an industry whose
total production was worth
about £25m. last year would not
be worth the risk to this country,
heavily dependent on trade as it

is. Sheffield's unemployment is

running below the national aver-

age and a number of industries

in the town are now more im-
portant than cutlery. These in-

dude steel, heavy engineering,
tools, and refractories.

A third consideration is prob-

ably central to the Government's
inaction. Many of the manufac-
turers who are members of the

association have also been
heavily involved in importing.

Mr. John Price, who runs

Arthur Price of England, a

Birmingham-based company
with £3m. turnover, claims it is

this importing aspect that lies at

the root of the problem. “ How
can you expect the Government
to do anything about restrain-

ing imports to protect manufac-
turers when the manufacturers
themselves are doing a lot of

the importing? ” he asks.

Other manufacturers argue
that importing has helped them
strengthen their own position.

They say the imports would
come in whoever the agents
were. They also feel that the
manufacturers were initially

justified in frying to control the
importing trade for two reasons:

first to ensure a measure of
quality and second to use the
profits to strengthen their own
concerns.
Mr. Leslie Glatman, managing

director of Viners, said: "The
profits made from importing
have provided a very useful con-
tribution to our investment pro-
gramme.” By now dominance in

importing has slipped from the
manufacturers who, according
to Mr. Glatman’s estimate, cur-
rently control no more than 25
per cent of the incoming table-

ware. The bulk of the trade is

.In the hands of wholesalers, de-
partment stores and mail order

COMPANY NEWS

Foster Bros expects advance
THE DIRECTORS of clothiers,

tailors and outfitters Foster
Brothers Clothing Company are

confident of Improved profit in

the current year says Mr. H. G.
High, the chairman.
As known the dividend for the

year ended February 28, 1977, is

lifted to 2.55I75p (2«32p) net per
25p share. However, Mr, High
comments that, dependent on
current and future legislation,

there is a possibility this pay-
ment could be, marginally
increased at a future date.

Taxable profit for the year,

including a surplus on the jsale

of properties of £115201
(£68.6891, was marginally lower

at £4.lm.- (£4.11m.). Sales were
up from £41.S8m. to £44.07mi

Working capital showed an
increase of £lJ32m. (£2.82x0.).,

At year-end stocks were up
from faosm. to £9.09m. The
chairman says this level was
higher than planned and
measures have been taken, with-

Ft 4ryr *

;

1 be restored
during the next few months and
maintained in future.
Among the causes of the rise

had been the falling value of the

£, which added substantially

to the cost of foreign merchan-
dise and a widening of the com-
pany's range of goods to appeal
more markedly .to the younger
generation. In addition, in
advance of the spring season, the
company provided for a substan-
tial sales increase in the
children's wear chain.
The chairman remarks

.
that

1976/77 was, the most difficult

year the business has faced over
the past 30 years. The squeeze
on personal incomes meant that
men's wear occupied a very
inferior place on the list of the
public’s spending priorities.

Costs, especially those attribut-
able to the nationaKsed industries
and local authority races, out-
stripped the company’s ability to
earn sufficient additional turn-
over to withstand the increase
and the sharp fall in- the £
brought pressure on margins.
Haviqg regard to the trading

climate and the ever increasing
cost of equipping new -units the
number of new branch openings
slowed to some 13 shops. Even
so the retail scene is changing
very quickly and no longer do
sheer numbers necessarily make
for profitability, be comments. For
that reason efforts will be made
to dispose of unprofitable shops

it Is likely that closures will out-

number openings in 1977-78..

Mr. High says that following
the radical re-ofganisation of the

former Stone-Dri shops, acquired,
in tS73. every remaining one of
the units will in due course
generate ils fair proportion of
profits.

Real progress has been made
by this chain, trading under the
name Adams Childrenswear.
There are now 40 shops and a
further ten will be added during
the present-trading year. The most

important will be a double unit
at Rochdale where substantial
sales figures are expected.
Meeting, Solihull, on July 5 at

noon.

A. Kennedy
better than

expected
For the 11 months to February

28, 1977. industrial flooring manu-
facturers Alias Kennedy and Co^
a subsidiary of Ferguson
Industrial Holdings, made pre-tax
profit of £1534.82, compared with
£118.896 for the previous year. At
halfway, reporting an increase
from £55,616 to £60,443, the
directors said that they did not
envisage that the company could
maintain the same rate of profit
in the remaining five months.
Earnings are shown ahead from

m-*s-**J tu All-up pu NfiUC, <UU
the dividend is stepped up from
2.665p to 2,687p with a net final of
1.787p.
Turnover for the 11 months was

£1.17m. against £1.41m., and net
profit was £71200 (£66,800).

Over £0.4m.

at London
:

Interstate
After a reduced provision for

doubtful debts of £lo0fi00 against

£200,000, pre-tax. profit of London
Interstate Bank for the year
ended 'March 31, 1277, improved
from £170,589 to £424,876. Net
profit tame out at £187,876 com-
pared with £76,989 after tax of

£237.000 (£93,600j.
’

Although no new credit prob-
lems arose during the year, the
bank followed a conservative

polky of continuing to make pro-

visions against possible loan
losses, and loans to the property
and Belt sectors have run down
substantially, says Mr. 'Ben S.

Barnes, the chairman. “We con-
tinue to be highly selective in

our lending and our portfolio Is

well diversified,’’ he adds.'

There has been a gratifying and
reassuring increase m deposit
sources during the year, which is

a reflection of confidence in the
bank’s open disclosure manage-

says.

In an atmosphere In' which
banking and business continue to
be plagued by many seemingly
imponderable problems of world-
wide character, the bank finds its

base secure and is confidence of
the future, says Mr. Barnes.
The bank, which is owned by an

international consortium of banks
including Keyser UUmanh of the
UK., continues to increase its

book of busbies from itf share-
holders’ clientele of large inter-

national companies Wndto provide

international banking services on
an increasing scale to old and new
acounts, Mr. Barnes says.
The Mercantile Trust Company

of SL Louis sold its stake' in the
bank after the year end, and con-'
tinues to support it as a placer of
deposits, Mr. Barnes says. The
subordinate debenture held by one
o£ the other shareholders, Ham-
burgische Landesbank, was re-

deemed and the proceeds used to

purchase part of Mercantile's hold:

ing. The remaining shares have
been purchased pro rata by the
other banks so that each has
become an equal 30 per cent
owner, he adds.
While subordinated debt was

thus reduced, equity capital re-

mained-. unchanged and was aug-
mented by the retention of all

earnings. The bank now has a

loans to capital ratio 'of 6 : 1,

providing substantial room to

grow, the chairman says.

Current .and deposit accounts

stand at £35.0Zm. against £44-51m^
cash, in hand and at bankers and

_11 --4 nnhAH

amounts to £16.lm, ffilO-SimJ,

loans and advances net of pro-

vision total 114.66m. (£7-85ni. ), and
medium 'term loans maturing after

one year are shown net of pro-

vision at £3&2Sm. (£27J7m.).

houses who have been able to

undercut the manufacturers.

The -manufacturers say they

have . been handicapped by
anomalies In trade marking
regulations. Cutlery imported

by s manufacturer and bearing

his name must state the country

of origin. Where there is no
identification with a company it

need only be marked “ stainless

steel.” Mr. Glatman said,
M The

effect Is to prevent discrimina-

tion in favour of British

products by purchasers who
wish to do so. The quality of
goads ou offer declines because
when there is no brand name
there is a tendency to trade
down in both quality and price."

The Sheffield manufacturers
have been forced to concentrate
at the top of the market, where
they can compete because pro-
duction runs are relatively short
and Far Eastern manufacturers
are currently concentrating on
long runs. Sheffield offers no
less than 5.000 different pro-
ducts.

In areas such as silver-plate

table-ware, hollow-ware and
speciality cutlery the industry is

doing well. One of its strengths
is the Cutlery Research Associa-
tion. which keeps members
abreast of the developing tedK
nology. !

Next threat
However, Mr. Price believes

1

that a dogged reliance on better
quality is absolute compla-
cency. "The Far Eastern!
manufacturers have got the,
technology to make the quality'
equipment.*’ He has warned that

the next threat will emerge in

silver plate. * The upper end of
the U.S- market has concen-
trated on sterling silver for
many years, but now it has
become so expensive that silver

plate has taken its place. The
Far Eastern manufacturers have
begun to supply tins demand
and it is inevitable we will get
the overspill.”

Sheffield manufacturers con-

sider they could easily join the
industries, such as motor bikes
and television tubes, which have
collapsed because of Far East
competition. They quote the
remarks of Mr. Norshiko
Shimizu, Japanese business con-

sultant: " Penetration .pricing

to buy market position becomes
a very significant competitive

weapon and such initial priang
combined with financial resmnre
utilisation sets the base for very
high future profits.”

Those profits could only be
made, say the Sheffield manu-
facturers, when their industrv

bad been destroyed.

Dualvest sees

income rise
Mr. E. Bleachroecjer, chairman

of Dnalvat forecasts a further
increase in the return to income
holders in the current year.

He feels that some overseas
exposure atiD appears prudent
both for capital and income
holders when considering; the
relatively . high UJC inflation
rates, continuing dividend res-

traint and, in the shorter term,
the fears concerning the next
wages, policy.

In the year ended March 31,
1977 total revenue rose by 11.3
per cent to £855,773. Deposit
interest showed a rise from
£564*72 to £75,848 mainly as a
result of the high interest rates
prevailing during the year.

Gross assets of the company
rose from £9 .79m. to £I0^3m. The
gearing inherent in the capital
structure has translated this into
a rise in net assets per share from
264.75p to 290-875p.
The rise, in net assets has been

reflected in the share price and

53.7 to 50.1 per cent.

COMPANY
NOTICES

PARRY AGM
DEFERRED
The directors of E. L IX Parry

(India) state that due tp a strike
at the printers it has not been
possible to distribute the annual
report on June -5 as scheduled,
and therefore the annual meeting
has been deferred, to July 7.

CARLESS
CARLESS CAPEL & LEONARD

LTD

PETROLEUM— CHEMICALS—
OIL AND GAS EXPLORATION

Results

Group turnover

United Kingdom

Overseas

Ywwdlng Mm* a,

££3,147,000 f17,418j»(,

£8,397,000 EesvZ
oi,«4,ooo a^aaiflB

Group profit before tax £ 2,946,000

Profit after tax .
£ 1,534,000

Less: Extraordinary items £ 204,000

Attributable to shareholders £ 1,330^00

Dividends (including

proposed final) £ 325,000

Earnings per share 33p

£ 2,946,000 £2^)00
£ 1,534,000 £1,122

EV420D0

£ 296/000

- *0p

The earnings per share for 1970 have been adjusted fa i

scrip issue made in July 1976.

We are pleased to announce record salat and profits again.

Overseas sales increased by 21 .6%*

A final dividend of 0.495o per shareo recommamfed mating

a total for the year of 0.825p. This is the maximum alloted.

All operating companies have turned In improved resufa.

Hie new continental venture looks promising.A satisfataiy

arrangementwas made to continue exploration and dmefop.

ment of our oil and gas cfiscoveries on Block 21 J2.

Report omi Account ‘i;-

CjRR'I.anci Leonti (.sitkU" !,

Manufactnrars and suppliers of oftaipmant to tfasoiL

petrochemical process and water industries

Exports buoyant
SUMMARYOFRESULTS
£*000

Turnover

Profit before tax

Exports

Earnings per share

Dividend
"anmuUsad

1976 1975
(Wmonfa)

13,718 9.547

131 1,284

9,547 6*306

1,284 $ 775

a289 ‘ f.2245,872 £289 ‘ 1^24

*9«3lp 1291p 7J97p

5.899p 3.924p 2.591p

Not*ML to HoMara at lemr mmsUrv
E'T.Mft t-rSrsssvS'**

°*

NOTICE K HEREBY GIVEN- that ttw
lOBth

.
OrtUiMtx General Mart* ns of

Sbarchtrideri .wBI be held la
.
Tokyo at

10.00 aum.. June 2B. 1077. _ . _Manure to be considered *1* ba p J

Approval of Bafanco Sbeet as or March 31

.

1B77. and Businas* Report. Staiieuient of
EamlnBS and Appropriation of Retained
Earnhw to March 3). 1977. (21 Election
of 25 Directors. C31 Election of 3 Auditors.
**i GrantUia of condolence money and
i etl inment allowance to Directors.

Proposed amount of Dividend Von i-OO

”tFullJteat of Nodes la noilablo at CKJ-
bant, NA, .London?.

Shareholders who want to mauds* their
noting rights mutt deposit thgr ccrtMeates.
net ter than June 21. 1977. at any of
the fallowing;

_ .

Citibank Branches lm
Amourdwn Frankfurt
Brussels Milan

Parts
and at

BsmpM Marartmi* Ji Lwwmbooru.

the

w ttSrBiiSw

PROSPECTS FOR 1977

“Services Division will find 1977

a difficult year”.

“The Manufacturing Division will find

growth in export markets”.

Peter Hodgson,

FT PefroconGroup
ft" Limited

Copiss of the Report andAcctmts may be obtained froBV— TtsSsastot

PetncoB Bmp Limited. Patroaa Heme. The Square, fi/dmai Stn*f,nNl*L

CHERSONESE (F.M.S.) ESTATES,

LTD.

T. B. BARLOW’S REVIEW
The Sixty Seventh Annual General Meeting wasJwMjf

London on 8th June, 1977, T. B. BARLOW, the ChainM*

said:— > . ...

As our operations are overseas, we are free

UJC& . legislation on dividends. The final dividend «
brings the total for the year to 2p per lOp share. ^

- The profit for 1976 before (ax was £743,000. Tax on®
profit was £334326. The dividends paid to merabws"»J
£224,573 and tax on the dividends was £120,934. The letamw

profit for the year was £72,587.

ESTATES
The main feature of Chersonese and Jin Seng esteWJi

the. steady reduction in the acreage devoted to rubber

compensating Increases in oil palms and cocoa.
The combination of cocoa and coconuts continues to &

satisfactory profits and the dual cultivation augurs wen

the future. -
,

The report and accounts were unanimously adopted-
j

C at a.1

Citibank. NA
tedwi -

June. 1977.

CLUBS
StTNrt. 734 OS57. A »

JS«S Swetacular
Hoof Shorn. 10 .45 .

-13 ,45 . 1.45 andmak of jotmnv Hmloeawrth A FrtaMS.

tedwi. w.i.NEW STRIPTEASE floorshow
_i. ilui

™* BRITISH *TH1P

Mon.-Tfl, Closed Saturdays. 01-437 8455.

EXHIBITIONS
QMSVOMM JHOUSI ANTIQUES 7AIR,

Psrtc lm W.I. Until 15 Junn.il.0
4>m. to 7.30 pm. (Thorsdn nil IQ
BJn.l. AdmHstet auo indimna shim-
tratod haadhoofc.

Manufacturers of foundry binders and coatings, resin treated papers and conversion produet*

including battery separators, automotive, filters, decorative laminates and synthetic, venetrt-

Summary of Group results

year ended 31st December 1976 1975 1974 1973 1972-

£000 £000 £000 ' £000 £000

Turnover 5,962*- 5,187 - 4,032 2^30 2315

Profit before Tax
.

233 343. 372 253 200

Profit after Tax and Minority
interest .105 147 . 158 112 111

DIVIDENDS PER SHARE (net) Z6825p 2.4386p Z2B52p 2,05 Ip 2.0l9p

Eamings per Share 6Ap 92p • 9^p fgp» 6.9p*
* Adjusted for scrip .issue' '

- The foi/owing ere points from the Statement of the Chairman, Mr* A. J. Puriman,
to tfw A.GJA. Md on 10th June, 1977.

IMPROVED,J5TART TO CURRENT YEAR c

RESULTS Group sales increased from £5.186.997 to £5562,142, an increase of IS/o- ®
growth in real terms was therefore quite small. Our profit for the ye*r was £232523 twfe«
and after sax and' minorities gar; earnings were £105329. This is the poorest rend*.

five yean. • l-

Despite reliant efforts we were unable- to keep up . our growth pattern in real terms o" ^

home market and despise an increau of 30% on exports it was still not sufficient to “

gap. The 'Board has recom mended ' the maximum dividend increase pertyiasible making t

total dividend 24825p for the year, • _
. , \

RJTURE The first quarter's results ahow an improvement over the previous year. vr°
n

am glad to report that the casA flow problems have eased this year and should

improve over the remainder 'of the year.- Retail trade is showing real aigns. of ilowing
{

which must affect our production, however, sectors such as the motor trade *«*>

equipment producers are more active- than fast year and the Group is well •ntrrtieiw"

these fields and should benefit. We sWI continue to strive to- improve our export perform^.



Sir: Arthur Noririan, KBE, DFC, Chairman

Highlights from the Chairman's statement and preliminary figures for 1977

x
• Pre-tax profits up by 149%

.

• 63% ofUK turnover exported.-

• Earnings per.share: 67.5p, an
increase of 140% over 1976.

Dividend cover: 5.2 times ,(1976:
- . . 2.2 times}.., . ..

• The sale of Formica to American
Cyanamid just before th.e end of the
financial year completes the

transformation pf De-La Rue from -a

. -widely diversified business to a
single and.cohesive enterprise,

*

, smaller in size aiid^tconger

financially.. •

••';
i /..

r

. .
. ;

• Capital investmentin the continuing
businesses: :£5.3m; and a

1
- substantial programme planned for

1 the current year.

• • Reserves up from £21.6m (1976) to

£30.2m.
.

. • Unqualified praise to all employees
who made this record year posable.

• Confidenceiri furtherprogress in
1977/78.

Thomas De La Rue Division
Head Office:

Banknote printing f

Security printing fa<

factories:

ctories:

'IT:
Basingstoke

' Gateshead • Dublin and Malta
Dunstable, Bogfiia and .

Riode Janeiro \
Products: banknotes; travellers cheques, coins; miiuiiig

machinery: printing materials and allied senices-. stajHps: bank
chequesana personaliseddocuments; shareandstock certiiicatesr

bunds; airhne tickets: passports and other identity devices: S Print

plant and data-processinq systems /or the production ofencoded
iunds’lransierdocuments

DeLa Rue Crosfield Division
Head Office: Portsmouth

.

Factories: - Portsmouth and Watford

Offices In: France and Spain

Products: banknote-, paper and cheque counting machines;

banknote acceptor units for use in vending andchange-giving
machines; teller-operated machines ivr encashment of cheques;

ensh dispensing mechanisms: banknote'leedmg and counting

fnet/iQ/usms; coin-wrapping machines: automatic petroM'endi rig

mac/iines; high speed sorting systems rorjban/cnotos and lottery- .

coupons. .
' V ’

: ....

}'-

DELARUE GlOPIS.A. fAssociated Company) .

Head Office:
.
Lausanne

Products: printing presses arid ancillary equipment for the

production of banknotes and other security documents. .

NIGERIANSECURITY PRINTING AND MINTING COMPANY
<Associated Company)
Head Office and factory: . . Lagos
Products: banknotes, st.amps, Cheque, and. all types of security -

print. -
. .... .

!

y..

Security Express Divisi
Head Office: London
Brandies: throughout the U.K; aIso Id

the Dorainican-Republic
Services: cash-in-tiansit services for banks and finance houses
local government and industry: payroll services and wage packet
make-up; coirrsorting. wrapping and.distribution; International

consulting services for security distribution and physical security

Courier Express - national (lext-day parcel delfr ery.
warehousing.distribution service ana regular conveyance or

time^ritical material; delfcery service a/so to Holland and
. Oermanv.

Crosfield Electronics Division
Head Office: London
Factories: London and Peterborough
Offices: France. Germany, Italy.

Austria, Switzerland, Brazil

and South Africa

Products: >LAG N'.A $CA .V electronic scanners for colour separation

and en/argemenf. .A wide range of press controls: AUTOTRON:
IXSETTER: 17SCOMEX: HELIOSTAT; TEC; SYXCHROSCOPE;
TRAKATROM: WEBATRON.
Also LASER GR.AVURE - a new system for engraving
gravure cylinder* using laser technology-.

Sales

UK .

Export

Oversea*

Trading profit before interest payable

Interest payable

Trading profit

Percentage on sajes

Share of profits of

associated companies

Profit before taxation .

Taxation—'

1077 1976
£000 £'000.

39,758 32,408

60,634 . 36,813 .

72,528 57,218

172,920 126,439

22,999 10,084

3,467 3,849

19,532 6,235-

.11.3% 4.9%

4,906 3,586

24,438 9,821

12,390* 5,302 .

Profit after taxation

Minoritv interests •

Profit attributable to

• The De La Rue CompanyLimited*

- before extraordinary items

Extraordinary items •

Dividends

.

- Retailed earning?

Earnings per Ordinary $hare
' (before extraordinary items)

1977

£
r000

1976
£'000

12,048
362

4,519
134

11,686

(580)

4,385
1,166

11406
2,240

5,551

1,992

8,866
d

3,559

67.5p 28.1p
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OVERSEAS MARKETS
EUROBONDS

By MARY

The World Bank loan that never was

CAMpggj

AS FAR as individual issues

were concerned the main news
.last week was the issue which
did not happen. This was a

S200ra. odd UJS, dollar denomi-
nated Eurobond from the World
Bank which was expected last

Friday from a group headed by
Deutsche Bank but which did not
in .-the event 'materialise.

Its significance would have
derived from the fact that the

World Bank has never borrowed
U.S. dollars in the Eurobond
market before. .It is assumed —
no official comment was forth-

coming — that the reason it

is not now doing so after all is

that it is more expensive for
the World Bank to borrow here
than in the CLS. — it was
apparently offered a rate of
above 8 per cent, for 10 years
money.
But the fact that the World

Bank now believes it is worth
considering borrowing U.S.

dollars here at all says a lot for

the development of the dollar
Eurobond market in the past
year. It is only in the past y.ear

that individual issues amounting
to hundred fsl of millions of
dollars have, become regular.
Although maturities in Europe
are not as -long as in New York,
the Eurobond market can now
match New York on size at least.

Among the. Issues which

were announced- in the last half

of last week. Walter Kidde is a

triple-B rated U.S. company
which raised a $30m. convertible

issue in the Eurobond market in

1969 via Smith Barney -and War-
burgs. The company had net
sales of SI—bn. last year and in-

come i before a Si3m. extra-

ordinary item) of mgin. The
terras of the issue include an
optional redemption clause by
which the borrower can call the
bonds from 1982 onward at a

price Mining from Ipl.

.Canadian Pacific (Bermuda) is

the shipping arm ' of . the
Canadian Pacific group and is

borrowing without a parent com-
pany guarantee.- However, as in

the case of the Alcan Australian
issue, the parent company has
promised not to. surrender
majority or voting control. The
issue is Canadian Pacific

chemical industries. Mexican weeks they have also been par- and this came hart on the heels

State entities have raised vast ticttlarly active* in -the interna- of a DMlOQm. issue for the

sums in the form of Eurocur- tional bond - market: the Federal Electricity Commission,

rency bank loans over the years government itself completed a Mexico is also expected to

and continue to do so. Tn recent DMlQOm. issue only * week ago, launch an Fls.ioin. Euroguilfier

CURRENT EUROBOND ISSUES

Borrowers
US. DOLLARS

Amount
Sm. Maturity

Av. life .

years
Coupon

Price

tIC Industries 1 35 1987 t 100

1EC5C 50 ms 13
’

• 9 100

BNDE 50 1984 Bullet
*

Credit Lyonnais 30 1983 Bullet «*5-

Sweden 100 1982 Bullet 7; •*

Sweden 100 1987 sa 100

^Mitsubishi Gas
.Australian Mining A

20 1992
.

.
- ~.;A TOO

Smelting
_

Oesterreichische

30 1992 11.49

Kontrollbank 40 1983 Bullet 100

Walter Kidde 50 1985 Bullet 100

Perilex 50 1982 Bullet 9
*

Lead manager

Canadian Pacific (Bermuda) 30- 1984 5.6

Merrill Lynch .

Paribas, Warburg
Commerzbank
Nomura
CSWW
C5WW
Nomura

Morgan Stanley

European Banking
Goldman Sachs
Swiss Bank Corp.
Orion

Offer
yield

_%_
8.75

9

*.25
6

*AV
8S

CANADIAN DOLLARS
ing operation.
The company’s total assets

were S34S.3m. at .the end of last

year. It operates a fleet of 28

LaUrcntide Rn. Corp. C20 1982 Bullet • CCF

D-MARKS
AUMAR (Spain state 1984 Bullet 71

M Dresdner m

ships and is also involved in

marine insurance and general
guaranteed)

iMDBf
DM100
DM120 198? . 8 71 :• Deutsche m

reinsurance. North Sea Gas DMTOO 1989 10a 7 TOO Dresdner •

Pemex iPetroleos Mexican os l

is the Mexican State entity re-
Manitoba Province DM750 1984 Bullet 41

* West LB

>[JUiL3iUICr IM1 LMW UNCIALlull OilU

development of Mexico's oU,

natural gas and basic petro-

Imatran Yoima . U/A20 1987 *i 100 Kredietbank Lux.
{Convertible. J Final terms

.

* Not yet priced t Purchase fund !' Minimum ** Discount

8.5

nore issue to-day. with Aige-
mone Rank Nederland to lead
manager.
By last Friday the general

tone of the dollar sector of the
market was different in quality
from the situation a week ago>
Doubtless this is mainly due to

the fact that the environmental
conditions arc almost exactly
the converse of a month agu:
the U.S. money supply and infla-

tion news is good while interest
rates have fallen back .— the
six month Eurodollar rate stood
at e.^/i by Friday afternoon,
down from 6i/l a month ago. .

In general the secondary
market gathered momentum
throughout last ' wqek, - aft# by
Friday evening (the Bondtrade
index figures printed' below
notwithstanding > prices .-: were
generally higher than a week
earlier. British issues and float-

ing rate notes bad a particularly

strong week.
The Improvement in market

conditions will benefit the issues
currently on offer. On Friday
tbe - European - Coal- and - Steel
Community's ' offering was
increased in size from 840m. to
S50m.
. Rates are by no means down
to the levels- of last April but
ihe fall inevitably pushes expec-
tations of tighter liquidity
farther into the future. Last

week a notable signpost on this

also came from the commercial

banking sector-

It took the form or a decision

by at least two of the top U>.

.banS which had hitherto held

'out against the movement of

spreads below the one per cent-

mark tn lend at a spread of *

per cent. The two banks con-

cerned arc Chase Manhattan and

Citibank, both oF which were

-noticeably absent from the

syndicates which pnividcd *!Jbn.

• to Britain and Slim. to Sweden
at spreads of less than one per

cent, four months ago.

"One should empnuslsc that

they were nut alone in trying m
hold the line against falls In

spreads below the psychological

one per coni harrier and the

indications are thai they will not

be alone in lendlnj: at. luw»r

spreads now. However given lh«*

publicity attached tn the earlier

position, their involvement m a
loan at a lower spread nuw
inevitable implies that those two

major banks have decided lhat

liquidity is nut gums to tighten

« fast as they . a
ihe beginning of^^1
the British and SivmiJ^
*ere bcina negoti*^ *
The loan in queshL

$250m. f0r TnJecS" .**,
of Iran. Like the
it will offer a spread^3font, over inter-hank

3
the firs? Four >car-s\f^*
and a spread of unc niJSfJl
point for the last iiJN
scents likely that the
front end fees will £f?|
comparisons with LJjW
loan either. The hiddinn7*1
mandate to arrant th"w
miHirtedlv rf»|upeTmie;

ha^
to tu h*

Ltd.Manhattan
manager.

Cituerp, tlnmch am
H> involvement in ihe Uanfl
ceuimer.ting at this Mace
nuestin.-v or Jcnrtmv .it

per ccm. Chaw sn, s
terms involved are “aTiJ
price for Iranian env.-mmlT*
at this moment m lime n-,^'
;>rinv.s» nr the luan-a
project.'

Blindtrade Index

Medium term
Long term ...

Convertible

11*77

June U) Jimf rt
‘

MiCh
102.57 102.57 10309
95.51 95.4S 95.70
10S.BS 10S.56 110.47

L-J
liq

5

Indices

NEW YORK-bow jokes

Jon© ! June Jane . June Jane June
10 • <* 8 : 7 6-3

ion jSmceootnpU "non

High
,

Low I High Lot—

Industrial... #19.79 B08.8S 812.83- S08-67 8M.I1/ 912.23 39B.76 839.88
;

10S1.7D- 41J2
(3 1. (3 1/6) ! i11/1*73. (2,7(321

HomeB'nds*; 92.4# 82.21- 92. IS 92.19 - 91.99! 25.57 90.ES ‘‘ — -
1

. . l5.li «7i5> - •

Tnuiport... 917.29 2ZS.E5i 25LM 2SG.B& 2S6.73 217.14 246.W 221.81 - 279.88 13.23

{13,61 •
<2fc2) (7/2/6fl‘ iS7v2i

Utlllde*,. ' 112.79- 112.89 113.75 112.58 IllJi- 111.77 112.78 ' 184.87 ! IWJi HUB
! iS;6i ©IB) ,/30/4.Se' f28,-4(«2/

Trading sol., J !

OOO'i:
J 29,630 19,948 22,208 21,110 18.938 20.339: - — — ' -

NTS.E. ALL COXXOff
1

• i

June’ Jane June;June I

10 ! 9 [
8 ', 7

;

1977 Rises ud Falls '. Jane (>

High 1 Low IKnee Traded— 1 ,865

Down—556
New High* 88

rp -847

fii.80- EEAlj BS.fiS 55.37 67.07 :
62.56

(4>1) . ul -hi

' Sam*—480
Raw Loti 32

XOffT&EAL
1877

10 ! 9 - 8 7 High Lnw

Indufirlul

Combined.
1BS.B&! 169.82 1S8.92
174. If 175.58 175.12

168.68 1B8.47 (17/31
172.78 162J3 (18/3/

1002 iS.fi'

171.64 (27^)

TORONTO Compunite
;

995.1; 880.1 : 886.4 . 935.0 1082.5 |16(35 878.4 i276i

CoMi 1

ISO. 7 T52.fi
;

158.9 153.8 492.3 (7.3* 139.4 .?* n>
Industrial*; 178.1 178.7 . 176.5 176.6 I8G.B i7:U' . 168.1 |J2'*I

• Basis of moex dunged from Jut, L

June?
1

.Hey 27 - Msy £0 ;
leer ego leppnm.i

- 4JB1 ! 4A7 4.69 i 3B9

STANDARD ASTD POORS

l

i Jane
|
Jane ! June ! June -

|

10 ! 8 { 8)7:
stt; ;2hneccompuau(m

6 ' 3 High ' Low
;

High
;

Low-

tComposite

100.6 1- 108.14' 10A2t 187.77! 107.U 187J3'

J i !

• 1
• 1

U.46| 88.14 S8JB 97.751 87JLS1 87A8!
1 ; i . i

•

HBJ12 l I09L97
i3(b

1
(31,6)

107-00
|
96.12

(5't) < l31ib)

1 IS4A4 ' 56.2
4.11(1/731' (30/6/32)

: 125J5 : 4.40
(Ll'1/731 (1/6)32)

! Jnne 8 1 June l May & Yearago (approx.)

Ind. «1t. yield % 4.63 ! 4A1
!

9-50 !
' 3.46*

ImLP/B Ratio ; 10.01 .
: 10.01

j
!

e-9® ,

:

13.69

1 June PV#., * 19(7 1977

10 ' vMue;| High I.iw

June . Pre- , 1477
;
1977

10 nous ' High • Low

Australia i®

Belgium ie-1
1

Denmark w’i

France «>,

Germany W>

Holland (?'

Hongkong14

Italy tit

Japan <"•

Singapore m

467.96 * 460*56

93.be
1 8L&4

iW
|

106.53

: ;
r

•7«a! i«

86.6
J

66.3

448JO' 448.43

I

372.81 : 370.08

2Dl.9l-2aO.ll

469.11 «19j68

|

{20/a. (16-2)
- 99.12' B2JU
! 1 10.1 (

,
(33/2)

107.92 B&Jtto

i (9/31 (6/1

1

• 68.4
|

«3Ji

, (Till : (IQ/ 6}

j
790.7 I 712A

! {3/6)
|
(10:3)

; 932.
;

-81^
(4/DI I i35/l)

,452.171416.43

: '111*1 1 (14 3i

|
73.71

j
60.13

• idili : (Sufii

383.98 464.70
<«:6' )7.4|

28C^92«Z28
, (10.li 1 i3,s)

Spain 6&32> io < U&Si t>?.52

(1(3. • 10.-6)

Swedes v/< 360-2) 364.18! wilo
(22ioi i4i)

Swxreri'd ln\ 292.1- 291A;307.b • 230

j

, - ; (3;=!
;

ta-4)

Tong Gon. Bond yield 7.65 7.67 7.68. 636

Indices and base dates fan base values
100 except NYSE AH Common—
31. Standards and Poors—10 and Toronto
3W-1.000. the last-named bated on 1975.)

ta i Sydney All Ord. . «b> Belgian SB
31/12/ex fin CBpeflhBsen SE
fp) Pan* Bourse 1861. if? CoimnerzbanK
December, 1933. fa) Amsterdam In-

dustrial M7T). on Hans Seng Bank
317, 64. iki Milan inm. >mi Tokyo
New SE 4/1/ 89."

I rr) Straits Times 1966.
•.pi M2drtd SE 31/12/76.. in i Stockholm
tndusmals 1/1/53- <r) Swtts Bank Carp.
31/12/53. >ui Unavailable. I Exdndlmi
bonds. * 400 Indus* rial*, t ind&.
40 Utilities. 40 Finance and 20 Transport.
(CT Closed.
- Strike prevented compilation.—

1

GERMANY

June 11
Pricee + or
Dm. ' — Dir. YIil.

% c

A.E.G . S8^-OJ2
A Ilians Yeraica... 414 -1. Iftr 2.2

841.5—1 20 4.2
BA*F„ 162.7 -0.4. 17 52
Itaver .. . . ...... 141.9 +0.1 lb 8.6
Bayer H.rpj- 265J - L5 20 3JS
Haver \eremwlk. 26U5^a5 20 3.3
Libel m.XetLwrta 235 - -- —
CnmninrianL, ... 186.8 —OJI IB 42

Ginniw;.., •73.8 -02 —
Daimler Beii.- 350J5-1 19 2.4
Dcjhm „...._ 246.8 —0.2 - IB 3.0
Deuies 151 . -1.5 14 4.6
c'Uache BartK .. 268.4—1.1 20 3.7
Dneadner ben* ..- - Z15.3-0.7 20 4.7
UicbrMf Zemi 132 -3 6 2.3
iiutebcnnuuH.... 186.5-3 14 3-8

Unpeg Llrivd 123 ... . 12 4.9
Harpener„ 189.8—02 j9 4.8
H'Odtar.^ — 139.1% -0.1 10 6.2

. 48.8 -r 0.8 4 4.1
H'»rteu_ 127.5 - 1 14 3.5
kali tubi Self.. .. 106.5 —OJ5 9 . 4.2
hnmmll 348.5 —0^ --20 2-9
hisuthiiT 2z6 -1 20 4.3
Klncknrr DM. IOC 101 +0.5 — __

klauk Bcmtali.. 161 . . .. 12 3.7
tv/xipp 105 -1 _
Linds.. 228.5 - 1 12 3.5
L/raenhrauM 1.490%- SO 13
Lufthansa 113 -12 7 .

3.0

M.A.X —'
174 14 4A>

Miiiitnmann 160 -1 14 4.4
Metalge t>_ 219 -1 • 10 : *2
Munch. Kuckvera 4X1 —9 18 22
\wltHlMhll. 51-5-1.3
Pnrasng - 154J3>0.8 7 4.4
libelu « eat Elect. 165 -08 17 3.1
rx-fagnng. 3043 + 3 20 3.3
Siemens 258.7 -02 lb : 2.7
sud'eui w-JieZcfcer' 247 *19 4.0
Thyweu Huue..
Verts. .. .

V'XBA .

herein A Went BL
Voltswageo

114.5
261 • 1.7
126.8—5.2
502
179.5-1

14 6.2
14 2.7
12 ,4.6
20 3.0
10 i 2.6

OVERSEAS SHARE INFORMATION 7 Investment premium based on
S2.60 per £1—113% <116$%)

NEW YORK
1*77 June

Ugh : Urw • Stock 10

1977
High ’ I*»w Sl.xJt

June
Id

19/7

High 1/J«c Stock
June
10

4BTj |

14s* !

351* ;

347« !

ass.
;

294 :

594 •

15?:
|484 1

217* .

331*
591* :

36 •

14S*
474
4&ia i

*1
[

S2'« 1

285*
|

401 g
*l s » i

144 !

54 .

454
|355, S

545s i

65
83I*t
94 1

324
304
324
S34
19/4.

Zj,8 .

374
594
12
16'*
21
49s*
281a
294 "

414
384

,

• 404
284
344
264
47
34

39.*
20 >4

564
354
354
AS ft*

114
123.

324
lb;*
367, .

174
iV .

217,
84
324
904
39',
174
94
784 >

15
214 •

598*
bOs*
523*
17-4

23'a
'

3D
338*
45T*
264
424
604
17'j
214* .

24 .

413,
34
615,
£51,
801. ,

271* .

13

367,
144*
16t4
69 •

304 *

315*
8s*
37
23-4

25>ft
-

26 J,

457*
244
37 4
41*
17a*
2B!* •

39 [Abbotxlatb*
,
41

XOl, ;AddreMOgmph ..
j

1S*»
281* IAem® Life A Cu. 364
227, ;Air Producu

1 24
283* .Airco- 33',
231, • ftlfnMiimlninm' 275*
605, ,Alena-

' 544
215a 'Allegheny Lund- 21a,
201, Allegheny Power) a13*
391* i.UlienCbeinieal.. 47s*
195,

:
Allied Stores 914

84 'Allla Chi 1men .. 317,
425* ;.Vnmx 425,
293*-Amerada Hen... ' 357,

101, i Amer. Airline*.... 115,
431, jAmer.Bisoda-... 474
371, lAmer. Braadoan.! 44»,
385, Amer. Uan

f

25), lAmer. Cyanemid.
231, 'Amer. Wee. Pow.,
35 1, i.Vmcr.Iixpreca— ..

251,* Amer-Home Prod,

111,
J

Amer. Medical....1

4 .Amer. Motois... !

401, j.Vzner. Nfcu Gu..'
251* 'Amer. Standard..
50 'American 8rorea. :

624 Amer. TeL & Tel.'

IBB, A. ILF
7s, 1 .Arapez . .— . ..

28 .tndhT Hockm
204* jAnheuter Uutcbg
19<g l.Vrnieo Steel •

.LS.A...V
'

Asamera Oil
17a,
111*

161,
32 U
5UL
95,
134
194

a;;

B-
311,
281s
23>

385,
l‘a

314
*'*
384
28a*
31

18-4
6J*
414
SS4
36a*
15i,
8
65

S5*

46

.Vuieu
Aahluiri Oil......

At I. Kfadiheld..-

-AfP.V
Ana..! —
Mivo PtuduvlB..
jUall -Cm Meet..
[Baah America. ...

Uanlera Tr. A.>'.

i
Barber Oil.—
'He tier TrarenoL.

_ lUealHce Fuod.
257, iUertatLOk-leuMUj
171* Boll A. Howell. _

tteodix
1 Hcnguet ‘B
'Beclilefamn Steel,
black it Uevker.
Boeing
;Uotw Cascade-..
Borden —

381* 'Borg Warner—
8 i b .UraniM'Jnr.

10:, jBrascau A*
284 iBrirtol Sl.ver*....

Ida, Bnr. IV* AUK .

Zb'g
,
Uprcbway (flaw..

131,
(
Bnin*wlck-

815, BuvynnEne
Budd.
.bttlora Watch.
Burlingtuti Nthn
Burro*igh5
Campbell Soujv.
'Canariian Pact fir.

Lara! ttatuiodyh..

Carnation
Cement General
Unrr Hawley.. •

CaterpUler Tracts
UBS
(.’ftaMK 0>»(U3..

14i* Leorral Aa.IV...

19b, -Certain Tee<l—
25?, ;t««u A Ircnul ..

295* CbaM-'lIauhattan'
40 4 [Chemical 'Bk. NY -

20", L'bo^bipb Poud.'

354, 'CUeeale bytteni-!
47 'i.’-bkago Bridge..
14b, licnrualloy
165, .ChrjrWor—
15* Cinerama—...

344 line Ullacrea—
26/, Citicorp —

.

643* ;ciUd Service—

1

lvi, City Investing-.,
36a, .L'-OCa Cola
837, |iMnd Pawn.—

,

101, jColltns Aikman -.

26 !Colombia Gn<
75* -'Columbia Pii-t—

1 3d* lOunuInsCojufAm
45s* Combustion £ngt, 567,
171, {Comhubnou Eq..., . 18a*
285,' iTm'w'lh Lilupti! {ill*

44 Cdm'w'-thOU Hcf. - 54
29d, Loin in. Satellite.. 36
20-', L'cntac — 23%.
2d -t.'tMn. Ediuin A. V- 22%
834 'Consul . 25%
36 jCiMBspI Vat.!*,,.. 43%

"lonsumer P>wrer 241,
CeniinenuL lirp. 36a,
Continental nil.. " 321,
Com 1 Rental Tele. 17
i'nntml Mu.. .. 2l>9
•-(^per Indu* .... 45%
iCcpper Range.. .-I -314

40
265*
M'«
37%
884
185,
41,
44
344
311*
68%
18%
81*

30
234
864
184
11a*

211,
35%
584
11 %
165,
21
495*
875,
834
38>,
324
291,
837,
27%
197,
4
9lj

31 5*

.164
3 8-'»

294
345*
29 4
X04
12%
304
IS:,
33%
135*
817,
195*
64

491,
59 -

384
171,
8a*
704
12;,
17
564
59
J6a,
16

264
864
32%
455*
23
38%
571*
1ST,

‘S’"
385,
26%
665,
147,
374
25
10a,

294
14%
151*

70S,
51
357,
29
45
57T,
19%

* 89%
. 365,
33%
294
,51,
30%
I64
38a,
131,
58%
47
42%
485*
461,
1345*
13%
805*
9%

86%
45%

814 '

184
1

31%
!

36
395*
395*
41*
36% '

35
45%
545,
401,
484
835,
30
154
23 .

33 4
395*

8B4 '

614
171,
64
894
307,
314
18a*

*

13% .

40 a*

12 4
34
134
604 '

564 .

34*
34%
11 •

105*
671,
32 !

88%
64 .

375* •

8117, :

304
334 '

834
34%
31% •

21% -

14a*
874
15% ;

181, -

30% '

657, -

544
,

39'a
34
22%
424
86%

j

134 1

.43%
;

52*1 .

13
28 •

*361*
;

174 •

864, i

46Y,
|

7a
62. :

16', :

134
;8654 1

21Y,
575,..
43%
2U
34 -

69%
351*
35%
1%

284 '

134 ‘

394 1

!
17

I

1*4
857,

ii
M

334
3

511,
89%
40%
491*
85%
33 4
18%
865*
11
171,
89
33%
24
534
13
424
134
list,
87%
as,

10%
324
94

9812
10m
49%
48%
29
264
664
18%
60 4
28a,

834
«4

88.,
1794
25%
85S,
18%
877,
217,
16
97,
10%
13%
i»78
26%
645*
471*
16%
as
38 -a
175*
S84
684
11%
364
44
114,
81}*

- 875*
131,
81%
403*
'664.
404
13%
94

2454
18%
50
387,
171,
26
Dl
284
51%

SO**
114
SOI*

[Corning Gla*a....

|CPG IntVliouiJ
.

iCnme—
'(Cracker .Nat—.
jCrawnZellerbachi
Cumndm Bngine-
;Curt-lVright 1

iOana -
iOan Industrie?..
(Deere..
;Del Home.

. . .

•Deltona
Denaply Inter...

JUetruit Etllarm ..
.

.Diainoad •sbamrk,
jDictaphone.^...
Digital Kituip.
IDm»ey 1Haiti-.
lUoscr i.Virpo

(Doir CbcmkaJL...'
IDreiw-r
[Du Pont •

Djmo Industrie*1

iBagle Wdier.
[

[Hast Air Lines ...I

Hssrman Kodak..-
I Halon '

IH.C.5LG
£1 Paso ,\au Gas.
Elira

Kmcrson KleetHc.
Knienr .VlrFV grttt

Bmlnrt
JE.M.L

'

'Sngelhari
KsuMrk —
Htlivl
[Exxon •

(Kairctdld Camera
,KecL Depi.^Ui'es
Flreatonq Tire.....

[Fl* Aat. Boston.'

,

Flex i. Van .."

Flint kote. ^
iPlorltlA l\n<ei’...4
[Fluor

[

P.M.C.
:Ford Motor •

iFurmnist llek.:..
[Foxlxwo
[Franklin Mint. —

i

Freeport Mineral..
[Prneiiaut —
[Paqua lnduKries

;«-i.F. -
iUannvtt-
Iliin. .Vmer. Idt..-
,fi-A-T.X._ •

itien. Cable.
linn. Dynamics..-
f.Jcn. fileut rira....

'

brnrisi b«»l». ..

Oenerai Millh.....

(i«ivi*i Motors..
(red. Pub. Ltil...

;(<cn.iilgiHi .......

;t»««. Td Elect.....

Gen. Tire.-
'

(icneseu. 1

'Georgia Pacibc..
iGOttvUII.,.—...

GilTetle..—
^Uisvlrich B. F. ...

IGodj-ftir Tire...
.Uuuid— — .......

'(•race W.
jGrand Union „.
Ge.A(lan PaeTea
‘Grt. North Iron,
tireylivniui].. . ;

Clulf A M'mero..
Gull Oil
Hallburton
Hanna Milling ...

.
Hsmlsulueger
Hunt Cdr|>n .....

Heine H, J
•Hellci-W. K
Heublem.

'Hewlett Packard'
jHolidiy Inna.,...

Homestaks..........

Hdrtex-wci I ........

Hovvcr^^, .........

H-xpCorp .Oner.,
- Houston Nat.liu
Huttmi ,

t-C, ludnatriea...
in.v_

,-lngertol Band-,..
ilnlaml Steel
iltHl(eo....n •

iintemeni fcnYr.
jIBU
luti. Flatero ...

.tnp. Harrester....
Inti. Mini Chen 1

;(ntl. Jiultlioods,.
Im-o
Inti. Paper ...
:IPCr .

Inc Tel. 1 Tat....
'Iinent

•

iloya Beer .

;(U IntenianntMl..
Jim Walter....^. •

644
51
32%
254
36%
54%
1B4
235*
351,
314
261,
44
19%
165,
384
114
45
354
394
35
44%
1164
134
204
8
684
414

19%
IS
261,
345*
39%
39
34

3 la,
334
48%
51
26%
.374
204
«8%
154
17%
337,
39
261*
054
16%
604
13%
264
284
94

104*
34%
94
294
12%
96
.564
334
294
67%
193!
54%
32
275*
34
304
1994
29
267,
20
33 •

294
21%
104
864 .

134
144
28
64
524
22%
374
314

&
79r,
137,
•374
51%
12%
24 '

30
145*
26
464
72%
40%
15%
13

251%
205*
364
421*
ia%
27
52
34%
54%
>4

28
124
354

36
774
«'*i
395* •

187*
35
a%
304

|

734
'

3oi, :

464
-404
26
48%
• 74 -

30
36-a .

354 -

47 4 I

lo%
13%
!M%
19
an? •

365* 1

16% :

137, 1

101, 1

3b7,
,

41
47

.
681, :

134
887, 1

317,
4 Ha

i

66
241,
18 1,
67 i,

25
244 -

67
70% ,

88%
56
554
35 ’

521, .

34%
,

144 .

254
l35e
451?
445* :

381,
214 '

33%
36 -

164
13
2a5,
364

'

484
£9^*
304 •

664
201,
287,
‘34

21

275* Johns Manwille-.i

62% Johnson Johnson-
27 - .Johnson Control,

41% JoyMwnmaCTiUg-
33 ,

Kaiser Alumlutn
141, : Kaiser Industrie,

264 Kaiser Steel—. •

41, -Kay ......

26 •Kennocott.
fc0‘, ;Kerr McGee.
234 :

Kidde Walter.....^

4U% .Kimberly Clark..
22% iK.lIart
2Z4 iKoppers —

!

*f4 .;Kn(t ....!_ :

23i* .Kroger Co...; •

254 'Levi Strauss
284 1

Libby Os Fuod. ..I

29% 1
Liggett Group-..'

351, iLlfiy lElu.

125*
;

Litton Indusi.....]

9
|

Lockheed Airc'aftJ

191, Lone Star Lad*...]

18% - Long Island L(d..|

20% iLouutana LuhLh
30% Lubriaol- --..j
135* Lucky Stores......!

9 la L'kes VmvgstVn
8a, UacMJIIan

[31» MacyK-H
j

36% lltrsHatwver.—.;
41% .Mapco.— !

47>, 'Marathon Oil.— .

10% Marian Midland.;
171*

j
Marshall field :

29i*
70%
29i*

.

*4%
19.

-8

24
5%

- 284 .

87%
Js34
52%

j

381*
lit,
514
2419 ,

21 1

321? ;

284
I

39 1, .
19%

j59<a
|

68% :

22:, i

441? ;

204
.

36%
145*

58i,
16
595.
93
254
35%
191,
26»
7'*

'

851*
Sian
*4 *b ;

215*

P ;»
434
19%
15 i,

50%
16%
164
471?
621*
704
48
361*
so
,46
274
124

23%
15i*
364
341*
321,
15%
211*
33
14%
10%
ieOi*

295*
44%
267,
225*
49
174
234
31
19
38s,

22%
605*
26%
224
184
214
4
85
21 %
U04
33%
30

44«,
234

iMsy Dept .Stores:
UCA
'McDermott-.. ..

McDounell Doug.l
iMcGirk Hill -

iMmvk •

Merrill Ly nch...

.

•MOM;...:.* :

'
, llinnU ingAMlg.l
, Mobil Corp

J

Mumstna- .:. ...

uoiTprt. j. p ;

jUotuiota.— -
;Murphy Oil _..—i
;.\abuco—

i

'.Nikii Chemical...
National Can

Nat. Distil lira. . ,

Nat. Sen-Ice lnd_;
'.Vational Dieel.—

;

Natuwas. —....

VCK-
Neptune tut.. ....

»«e Knglaml El.!

New UuglamlTeL
Niagara McJmirk
Ntaeaia Share ..

•S.I. iniltrdriea...

NortolkLlVestmii
-North Nat. lias.

Nrhn Swtirs Put*
;Nt hires! -ViHloes:
•Vlbs-etl Bancorp1

'

'Norton Simon....

j

UuaidesiaJ Petrol
Ogilry MMher...1

Ohio Bdison -j

AWin. •

1 irersesa Ship . .

. (Jvens Corning....

Owens Illinois ..

.

I
Pacific iia». '

Pac. Lighting—

:

:PSc. IVr.L Lt....
'

I'"IniWnrld .Vlr
j

iParker Hannifin.

.

PesJbttly Idl.
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394
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|274
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19% f
22% t
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25-4
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1
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;
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44% :
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,
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23% i

20% •

83 <4
1

8 -|
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I
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321, ;
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58 •
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:
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16%
49% .
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241* .

42% .
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34U
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371, ;
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29%
31%
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'
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25
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'
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224
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20 '

171,
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.56
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9
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12% : Ryder Syuemv
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26% !

49% ;
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*
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31% ;
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•
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.33%
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Id 4
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171*
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31%
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20
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w 8
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Sjuihh. —
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lelex... ...J2

*e»m- Petroleum
JTtw» —-1.

Icxasguit -.-[ .

I'etas Imam !

Texas 011 4 Gaa-j
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36
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34,
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19%

: 6%

41%
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09%
58
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34%
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16%
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T84
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.26
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-81
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10%
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234 -Whirlpool,.-.*^-- J6
•
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. 30% l

tML, L
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;• 13 .'

817, /

10% >
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•41*

!
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131? j

4^0 !

39% 1
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86% I

19»a
18%

j10**.
I
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«.«'
I

12
'8 .
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29 1*

151*
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224
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154 ;
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55a
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304
19% '

16-a
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Ibl* .
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23a*

341, .

8.,
lbi*
15
16%
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5.60
*

5

Mi* -
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37
337,

.

lit*
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15%
1.50

,

1.38
'30. •

zn -

SO
74 -

1.43
231, •

B% .

114
1*24
26% •

85*
38
-264-

|

18%
;244 •

15%
•6% .

J44
54*
26%
Z.H5
29

'

W5ft
154
114

.

13V*.

94 .

114
294 .

314
.
14 ;

94 jAbitiU Paper.-..
S-53 ' Apmtu Kagle.—.
23% A IranAluminium
147, : Algum«bteeL.-.
19% \tbWM
13% iBank Montreal-.
17%

. Bank -\ora Sent4
• 71*

|
Basle HfeMMuces-

43% ’Bell Telephone.-!
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114 'Brascan-J.
1.68 jHrlixg———j314 |Calgary Poa'Br-.]
7s, 'Canada Cement—
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221* idanlmp BnkComt
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164 .tian. Pacinc..—

J

165* Can. Runfie Inr.
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81,
26
22%
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8

• 6
4a
4*5*
33
17 .

12-a
In*,

321,
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22%
6

Z35*
4.50
27%
264
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141,

s*
24
194

27%

4»4*

12%
13%
64

8.63
20
10%
89%
cOij
27
104
28
104
1.81
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ComtucoT— ;
Cuna Batbiirst
Consumer Gas . *

jCustaln tUefa

1 Oeeca Besuuroe^.-
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igome Ulnae-.

*

pume PetroleumJ
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'IftjpaaL. —
iFalcon'ge Vichel.;

'Ford Motor Can-1
Ocnstar.
itilanL Ve'la knile-
Onir Oil Canada—!
Havker ShI. Can.

1Hob lnger-...-...

.

iHome MlW ..

.

(Elufison Uay Mji/t
'Uudnon Bay-..- 1

HiHlaon Oil'&Gav
I.A.C •

’ I iliasoi. i

[Imperial Oll.......j

In'co — ... .. ;

; Indal
; Inland iVir. Gas.,

ilnt'pr’y PIpeLuief
Kataer Itesourcesi
LrurmA Fin Oorpj
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'Monndi Minn-..
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iKthn Teieconi....:

p'uiaac OU A tin*’

JOem-obd Petr’m.

JJ95 1Pacific Copper Mi
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234 .(Pan. Can. Pet’lm
14 [ftittno—

'
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!
Peoples Dept . S?-

:

u-4J
j
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8% 'Price — V.

0-bU ;4uebec Sturgeon'
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234 I Itovxl Bk. of

U
29 -'

. I04

-'If
29%
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15
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8
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18%
17%
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4T4
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21
14
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792%
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404
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>29%
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;
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114
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11%
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284
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19%
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14%
20%
15%
a
1^4
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235*
1.76
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.
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. BJg
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26i*
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(Sfceir Canada....-!
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!
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Hannuny 4^9
Kinross “ 91
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Oc Beers Dclun-Jd -LMft

Olyvnonnizlctir NS*
Free Slate Geduld —. tH.25
Pivsldcm Brand L1.ro

Prctdem S:oyn -
snlfontein 3 at

Weikam -*i
Western Bowings -ris;^.
Western Dx-cp 11.B9-

INDUSTRIALS
AtrKan.Explas. ud Chan. ' l ft
AnaM-Anier. Industrial ' S 26

Barlow Rand 3 if
CNA Investments *i.s3
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—
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Tied Bank 1.7V

OK Bazaar, —: 3
Premier Minins S.M
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—IJB 1 L.C.C. HuMitig*

.
j

1 nter-Coppe: ‘

}
Jenning* Industrie*..—

,

June* 1 L)andi.„ .—1
i- Metal KaploratmA—

*
.

i MI M Hntdiuga; :

.
* M.ver bmponura

-r .;>ewa -
+RW >1 K-lH’la* tnwrnarinoet—.

;

-V.1B M,>r(b Broken H'dinffsJjQeir-

,
UaKlTiilge '
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' st (lutein
ski* ItrerignoL- 1,426 1*5 B.
sue* . 204.1—0.4- fflSj

.
•"i“|Xrteiit«»u4ijB.-; 601 i*l' ,tu9
—2*SJ :
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70 5.9

TValtou* ..™- ;...!

Wntern. Mining ra) cents)!.

Woolwortfat...

ta72 +8.03
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GT. FourYdafld H9.>
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(Accum. Cnltsj MJ 8611 — 4.0*
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444 MimnLlfe Management Ud.*
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1

Tarnt Pr May 21 ... 1451
MinsterFund Ml 3171

. |
5.M Tot^ic . . $£«

Iht 7S.«.. I 511 Tft Prri _ U3
- Coyne Growth Fd -Hi 7

Do. gMBPpt

StLA . Unit Trust Mgerant- Ltd.

OhrOueenStnetSWlNUG 01-0307333
HLA Uinta 010 32 61 . I 54M

Target Trt. Mgrs. iScvOand) (aKb)
)B. Athol Crescent. Edtn 3. <81.2388021*

B3S^c..v|| j«
Mutual Unit Trust Managers* la Kg) Targe* Oymr

a*

m

"T^ Tnules ^n,on thiit Trt. Managers*
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SESiS!
3* 2! . 4 76

Unit Trust Account & Mgmt. Lid.
01433 485:

140# .
' *84

29T 3«6
333. ..: it*

Piccadilly Unit T. Mars. Ud.* latfbl

WartiK ic Hop
. 50s IoiuIob Will L'C2 flfflflfUl RVIerGRh^nirl IttJ

0

KUinlnctw .. KBD 3001... 1 1009 In Acruei . B16
Income fcGrtr-vih 765 28* . . (

390
'apltal Fluid- • 386 41 2m -OJi 191 w:.i#r r.mulh 'Fniul
int Err.. A .Vtseu «4 0 315 -ft W 5 23 "Hlff lj«WTB tnnfl
rn*»WKinid 316 33.7 -9?! *05 KlnfWoi^mSl P^BBVJt
vrcumMT rnnd 615- 661 -OlJ *» lucomt Vnto K*2
TeriUHlOD FonO. 51.4 55J4~d3j 4JJ Atcum. Uails J3U

24 T ..-.J 3*6
M6

OFFSHORE AND OVERSEAS FUNDS
lCmU Fidelity Mgmt. & Res. ifkU.1 Ltd,PO.BoxmStHelJer Jmn 0S34^iTJ P0 Bps. 870. IlimKon, Bermuda

511S28.U
si’swie -0»
U.IS3456

Kfttff -#«

£3.07~ +855
£558
11312

Cap.TaLtJwwyl...[1830 Uftnrt ..i 176
hart datiins duo June 31

East ftlntlTlUCTi- IU2 0 llitH I _
Sen mb. day June zi.

AustralIan Selection Fund KV
jtoket Opportunrtiea. c* Irish Young *
Outlwalte. 137, Kent St

, Srdnet
USrtShJUM. .

|
SOS177 ‘

) t _
Net asset mluc June 0.

Ranque Bruxelles Lambert
A flue de la Rcgenr* 5 1000 Bruciel*
Reafe-Fond LF IL873 1.43 1( -1| 8 23

Wt- Londftu & S. America Lid.
. ^ . *.

4M0. Qncro Victoria Sl FC4 01-0303313 S3. Fasten. London! SW1YSJH
381

102 Ih

Fidelity Am.Ah. .

Pidelm int. Fund
Fidelity Pac.Fd
Fidclit* Wrld Pd
Fidelity Ser Fds

.

S«*rt^»AiIiinili ..

Senes B (PxclflcL..
Series D (Am.

A

m
F.I.BL&T. Managers Ud.

460

Kemp-Gee Management Jersey Ud. Save & Prosper 'international
t. Charing Cron, sl Heller. Jerocy 0534 73741 Dealing re:

37BroadSL.se Helier. Jersey

VA MlHubutihuul Fiinfa
Dir Fxd. Ini **; .14 44 10.01
JnLGrt 604 6 5
FarEutenrt. . 32 65 JSJ
Son h American*. 341 36
SepWt- 12.42 MI

Kw&p^fceCapital
heinp-GccInromr IS a 56^

Kcyselex MngL Jersey Ud.
FO Beaft&St Halier. Jersey. iEo4 Ol-flMTOTDi
Fonaelex
Keyrelex tall.. , . _

Kcyselax Europe-. |£43I
Japan Gth. Fund

WS|>.

1 rtinint |.'ro»«. 5l Helier. Jerser. 0534 77741 Kwaelex Jams
Cent AMetsCap....

IS?7

EMtt
[£986 . 414^

U24 73

Alexander Fund .( SHS6U
N*r asset ralur June .

First IntnL . ... |S130.al 130All
Fir* Sterling ..Jm.ll ULlfl i

Flirt Viking Commodity Trurti . nn-il,,j:inM
R.S. Georirt Sl, Dougl^.UJL 0624 402 JSK.’Wwii .

Next rub day June 21.

alUNu
003)

250
348
308

0534-20301

- 1 IN

SterilaK-dnunilnalcd Funds
Chanpel Capitals .[284 9 215
Channel Islands* .019 3 125
Commodity- [U4S ui
Si. Fxd 012.0 118.4

meet en 'May 31 ”June it
iWeekly Dealinss

14 846
16 512

ii74

King & Shnxson Mgrs. (1.0JLl Ud.

Schlesinger Fnd. Mgr*. (Jcneyt Ud.

Olkw 7»7
i - Frt.Vlk.Cm Tal. . 136.6 3861 I 850

FW VfcObl Op Trt.. |97.0
^ 1

Barclays Unicom int (Ch. Is.) Ltd. Fleming (Robert I Investment
L Charing CroahSL Helier. Jn> 0534 7374] Management Ltd. (Inv. Adviser)

nS*5KrT$3* ‘jcnim
~0A

{ 4S * Crwb* EC3A 8AN
D^^?(«S5, aih5SniJi;

4J0 Flmg.Jlp June a
|

SUS3604 [ .....I

cnimn. r_. . Free World Fund Ltd.
BuwrficW BWj

.

Hamilion.' Bermuda.
llhomaaSu Donflu. UJL OttMtttt sfAV Hay 31 ....

| 51S157 92 [ .. . f

r.O. Box 107. SL Heller.Jene>.
„ S.A.I.L Junrlft Itt

* Sh««» Hsm. (Jeraey) Ud. l£
1 ChanniCma St. Heller.Jersey 0534 13H 1 SJlOJ. June 13 ... SUS80
Gill Fund iJrof l. .J96B oAl

J

1175 ,-1, . nNext sab. day Juro 1 Schroder Life Group
EmerpriseHoure. rtmimoatb.

— Kleinwort Benson Limited luieromfmai Fund*
20. Fenchurch SL. EC3 01-8288000 sEffottV

033427311

W 5
0703 277

Unicorn Ault Sri.
Do.ADun.Mht. _ Si
Do. Grtr. Pacific.— 1567
Dalntl.Inccrac

—

Do. LotMm Trt .

Do. Manx Uccual .. |22 b

44
26.2x
61.1
38 4
48 2 -0 <

24.4

2JM
239

4DG
410
330

G.T. Management Ltd. Ldn. Agts.

Park H«. 18 Flnabory Oreus, Lmidan ECS
Tel. m-tC8 8131 TLX. 888100

Blshopegate Cenunodlty Scr. Ud.
P.G. B4* 42. DOUgl**. J.P.M. M34-23011
ARMAC*Mv3 .1 SUS2247 J . I _
CAATlHO~6!ay2 O.DM . -
COUNT*" MayS....[ £2288 J _

Orlfinally Usaed bi -J10 and —tlloo,-

Bridge Management Ud.
P O. Box P08. Grand Cayman. Cayman la.
NTwthl liny 31 ...I Y14.649

| ...
|

-
P.a Box N471J. Nassau. NP. Bnhanms.
TTpaaKd-JiUMO. BUM.* 51 *51 .. j 1.71

Britannia Tst. Mngmt. |CZ) Ltd.
30 BalhSL,5L Heller. Jenny. 053473114

tsser-®1
Tiiiss 3

£saisr*!
T,L K” ?l:aa

Value June 10. Next deallna June 12
"UbhsI. Dlr.Tai- .lil'Mfl SH l t.
•Ualml.STWRtc.. |C2.U .. i oft

•Value June 8 Next deaUny June 13.

Butterfield Management Co. Ltd.
PD Box"UR Hamilton. Bermuda.
Bottrea* Equity ItUSlU 1M ... I 2.26
Bnttreu Income |fUSl 87 Lri[

| 70?
Prices at May 0 Next mb. day Juan 12

Capital International S.A.
37 run Notre-Dame. Luxembourg.
Capital lat Fond -1 SUS15.19

I I
_

Chinrterhonse Japhet
L PKennur Row. ET4. 01JM88009
Adiropa.' — ..

Adlrorba— —
Fondak
FotHUs —
EmperorFund ..

Hiepano. —
Gonihni Ins. (Guernsey) Ltd.
P O. -Bex 157. St .Peter Port Cuerniev
latnL Man Pd . _./M45 16101 .. J

Delta Group
P.O. Bex 3012, Nassau. Bahamas
Delta Inv. Jana 7.. I5TSL22 12* |

Dentxcher Znvestmenft-Tnnrt

Management IntemaUmal Ltd-

re Bk. of Benirada Front St . Hamlin Brads

Eurinreo. Lax F
Guernsey Inc .

,

De.Accum..
(vB Far East Fd ..

TwBInlL Fond
KB Japan Fund
Elen et Bermuda
>i fitrffliuUman

K
SUS24.29

,

Untfoed* (DM'.,.. M TdI’*

-i: *3
; S SFUedtmei9W £Kana«ed-.

SMnnnied...

Lqtcrert.

135

Ul
10J5

1113 9 Z2L2
iVTjB m*

132.9
,
nfl 104.9

(1193 127.0
113.1]

KB act as London paying a(«ii only. CbeanSJunaft

J. Henry Schroder Wagg & Co. Ltd.
U0.Chcop4lile.BfJL 01.5884000

Anchor Gilt Edo C..'

Anchor InJ*y.Ta :

Anchor "B
-

UnlU. ...'

Anchor teLFii. ...

»
BSI.74
srsjM

12M LtoydB Bk. (Cl.) U/T Mgrs.

IrtiSlLSSlHI81BC
UP . .

L7Sn ..

U4 .... I

242

2 48

6U

G.T. Bermnda Ltd.

CM;]
TrafalnrApril30. J
Art an FCL May3D_ I

JS P.O Box MS. St Helier. Jersey. 055427541
' jMaSta<LJm££ ITOffi AT

LD Lloyd* Trt 0'seas..|52J 5W .-I 3.«
Next dealing dale June 15. » Singer & Fnedlander Ldn. Agents

20. Cannon St. EC! 01-2488840

7 Sue du Rhone. P.O. Bax m7uil Geneva It

Bk of Bermuda Front St. Hamlin, Brady. Lfaydi International MgmnL &A.
HnyPncFd June8. 1 lUflHtt I I LU 7 Sae du Rhone, P.O. Baa ITS. Ull Geneva ..

Sr&SURLrKaln •:::::[ iS WKKffi |M
1 ^ s«rt«ert uawi ud. ui

P.O Box 98. SL Heller. Jersey. 0934 73873
M & G Group
Three Quays. Tower Hill EOR 8BQ 01-836 4588
AtlaallrEx. June 8 MUM 2.IB2) I -
Austin. JuueM ... ILMT uSl —
Gold Ex JuneS .. - 5U56I1 . 7J7| . .

-
Island 10 4 96 rt -0 7 njn
iAccum L<niui|l244 Utfl -Lli 9337

'Carman 6

G.T. Mgt. (Asia) Ud.
Uulch»«i Hae- Harcourt Rd,
GTAxia F.June S... (1HID22

Hose Ko
. [ IU

1.0f

GT. Bond Fund - &5IIJ4

G.T. Management (Jersey) Ud.
Royal Tot . Hse.. Colomne. lit. Holier. Jersey
GTam* SirIk |£1BJ5 UJ5| .) -
Gartmore Fd. MngL (Far East) Ltd.
303 Fn House, ice Hoinf St.. Hone Koee
(Em*. 01-203 AS3J >

HKft Pac. LL Tsi ...|IHX20 2*SJ*«IW 2M
Gartmore Investmeut Management 1

TO Box 32. Douglas loM 0824 23011 jeracyJnBc
Gartmore Inti Zne..g3 5 JOIrtj ] 1360

American IndTit IE4 03
Copper Trurt . . R117S ,

Jap Index Tt! . . [£445 9A5)-O07| - .

Sarinvest Trust Managers Ltd. <xl
30.AlholStreel.DaDKlas.LOuM. 0C42381A-
The Silrer Trust

. |99J 10L31 -0 6) -
TSB Unit Trust Managers <C.l.) LUL
Bagatelle Ild.EL.Sailour.Jrew D534734MSamuel Montagu Ldn. Agts.

114, Old Broad Sl . KC2 01-HSMS4
|JJ-J

43-S I 444
Apollo Fd. June 8SFM4S
Japiext Mar 31. SBKin

. ROT"
117 Grp. Jane I .

65M

n

5621

273
II.
225

Guernsey Fund |4l!l 43j) I 44*
Price* on June B Next sub. day June Z!

738
7 48
675
756

L92

Gartmore

I

bl Gth.. 00 9 57.7] 540

Hambro Pacific Fund Mgmt. LUL .

2110. Connaught Centre. Hong Kong
Fw East Junes.— 1939 IB ill .1 -
Japan Fond |STS5J6 5«j-S07! —
Hambres (Guernsey) Limited
PO. Box 80. St Peter Ant Guernsey 0481 26521
C 1 Fund June 2. .. 024.2 1SZJM, . . I 420
Int BondluiieO... . ^SIM7. IMIB 1 8.30

Henderson BSM MgemuL Ltd.
PO Bex N4723. Nassau. Bahamas
H'tonBSMJpnFd . BtSttH UN) .. ) -

JUM * '

xn Tokyo Pacific Holdings N.V.
—' InUmis MonaneineRt CO N.V, Curaran.

NAV per ahare June 8 Jt'S40 rt
Murray. Johnstone (inv. Adviser) _ , „ „
183. Hope SL.niaasaa.es 041421 5521 Tokyo Pacific Hldgs- (Seaboard! N.V.
* Hope Sl Fd 1 SUS26.71' l ... I — Inllads VanaKcmept Co XV, Curarao
•Murray Fond. I SUSS38 | j

~ NAV per share Jane 8 SUSS) 64
*NAV Mar 31.

Tyndall Group 0534 37331
HnmlUon. Bermuda, ft SL Heller. Jersey

May

Negit SJi.
10a Bou Iwsrd ' Rorol. Luxemboiirg
NAV June 3... . I SL'SSN

I I —
Negit Ud.
Bank of Bermuda Bldgs, Hamilton, BrauU.
KMAVJoaeS -£3.471-046 —

Prires on June & Next dealing dale June 22. Q]d Court Fond Mngra. Ltd.
HUl-Sanme] & Co. (Guernsey) LttL
8 LcFebvr* St. Polar Pott Guenuey. CL
Gurenao-Tal - - . .[134 3 143 7*9 —O.If 3J9

H1U Santa el Overseas Fund 5A
37 Rue Notre-Damp. Luxembourg

junta U4i|-ao5| —

PD. 98. SlJulianaCL. Guernsey.
CEoftFrfUavSl- »6
In^FdMafb. 0346 142-
Intl.Fd May IS ._ m.4 97.

Sm.Oo.M. May51 . P2B.4 120.

OrerseaaJuneO .117317
lAreuzo. L'nlts) JIISL5*
TAflOCJuneB- . . niSSD
J VwlnLlhr 18., tl’S2J2
TOFSL jQoe9 U.BS
(Accum. Shares)„ £4.95
TASOF June 84.0
(Accum. Share") . .84.0
Jersey Fd. June 9-~ 1*3.0
(Non—1 AcC.UU.1. 186.0

048128331 Gilt June 9 1022
3.43 (Accum Shanxi 11BA

Jrsy Man. May 1B-. 107.6769

~SA

UI
LU
115
241
7.45
18.80
9L5
9L3

159.0
207.0
1040
120.6
1124

680

600

851

2254

Old Coart Commodity Fd. Mgrs. Ltd.
P.a Bax 5ft SL Julian * a Gaenser 0481 267(1

n»t£acfa 2885 Biebergasxe 8-1 0 6000 Praokfurt.
I nteraationai Pacific Inv. HngL Ltd. OCMgMJft) I

Cancentra. IDimil 20.4M ... I -
IntRenlenlonds.- |0M75JB 7l2»j .. . j _

Dreyfus Intercontinental lav. Fd.
P.O. Box NSnz.Naacau, Bahamas.
NAV Juno10. .ULSU71 1240*0 lbl —

EnuoD Jc Dndley Tn.MgLJr8y.Ud.
PJO. Bo* 73. St Helier Jersey

. 0534 20501
KD.I.CT. - I1U.1 118 31 . |

—
F. ic C. Mgmt. Ltd. Inv. Advisers
l-i I^urfocnPountney UjII. EC4R QBA. .

01-823 4880
Can Fd JaiifJ _....| srs*07 | —

P O. Bax R237. 58. Pill St, Sydney. Aiut
Javelin Eqn I ly Tst |*Lrt L9K-0.02J 503

Price* on May 3i. Next daeHng Jane 14

Phoenix International
J-E.T. Managers (Jersey) LUL ' PO pax 77. Sl Frier Port. Guernsey.
PO Bax 1M. Rayal ThL Hse, Jersey 0534 27Ml Inter- Dollar Fund . I

- -. I ...f
—

Jersey Extrnl Trt. 1138 IMJ)) . ..J
_ • . ^

As at May 31 Next sub day June 30 ' Property Growth Overseas Ltd.

kerning * Co. Ud. ^^D^iri^iSd
bn,

|

l,B

Si'S93J)6
lG,b,81M

48th Floor. Cmima|hi tentre. Hong bona Sterling Fund . |- 02311
.lardineEatn Tail
Jardiue J'pu. Fdft*

' JardineS E.At
Jardine Phlp. Trt.t
Jardtne FletnJntv.

NAV M»- 31

SHK719.I4
5UK260A1
51151238
SUSI0.71

Eon Ivalent SI'SHOt.
Next snh June 23

2.W
I ....I -

United States Trt. Inti. Adr. Co.
IL Roe Aidringer. Lnxembeurf.
U.RTsLIav. Fnd-.| SUSlft.63 l-OJJJ 0.94'

Net asset value June 0

S. G. Warburg Jb Co. Ltd.
30. Gresham Street. DCS. 01-800 4US
CConvJhLFrUnneft SUSP 43 UD 02
aiersylia. Junes.. SUS15.44 l-Ofljl —
Gr.a3Fd.MB7 31... I SUS6A4 {../] —
Warburg Invest. MngL Jrsy. Ltd.
1. Cbartng rroai.SL Belter. Jay. Cl 033473741

CKTUd.Um-28
.

UHalsTrt. May U
TMTMuv 12
TMTLld. May 12.

(1OTU u«n ..

.

E9.97 1023 .

02.74 13.85
SUG9.W 1121 ....

£998 1854~k% Royal Trust (O) Fd. Mgt. Ud.
278 PO Box 19ft Royal

T

h Use. Jersey 053437441' u- RTIml.Fd.. . Iti.WJi 1764 I 4N World Wide Growth Management*
7. RT.Intl kJo-.lFd. 1170 1B2.M) . ..I 5H 14a. Boutovd Royal, luxemhourg.

Price* al May 13 Next dealing Jnw 15. WroldWldeGth Fd 1 StWU 52 I . | —

INSURANCE, PROPERTY, BONDS
Afabcy.lifie Assurance Co. Ud.
1-TSLPuTl Churchyard, EC4 01-34391U
EQuRyFuhd—. 3L7 3341
BonltyAre.r— 25.9 27 3
Property Fd;-.. -1292 136.0
PropertyA« . 130.4 1373
Selective FBnd.. . 74 4 78 4
Convert]MeFund 1225 1290
JMcmey^WL..... 114 B 1204
Ptna-ft^erty^.- 1447 152.4
JBnaJUdecthro-j. 593 . 73 0
Pena.Security— IZ3.9 138J
Pena Managed 1484 1543
PCnx. Equity .....— 1304 137 5
VPropTFtLSer.A.., M8.7 U45
VMan.Fd.Scr.4.— Uft3 U9J
VEqiniyFd.5er.4.a6 30 2
VCanv. FtSer 4-, 1*4.8 H04
VMoney Fd. Her. 4., 183.9 1M4| ....
Price* al June 8 Valuation" normail) Tue* KngdFnd. May SI

.
|Z8 9

Albany life Asscrance Co. Ltd.
3L Old Burlington Ft, W.l. 01-437 5P02
VEqoItvFd. Acc... D43.4 15L4.
VFuuwlnv Arc Q244 130«
fGtaJtonevFd Ac. .1188.9 114.6
Vbia-MaD.Pd Acts 046 4C.2

ipFd-Acc — [JB4 8 1094Wpie Inv Act 038.1 1*5J
^qnttyPenFi1AccP597 168.0
ixed 1J*etLArc—.146 1 153.7

GtiLMwiJUe.AcC. .1112 1254
IntLMn-PnFMA.ee ^J«-5 96J
PropJPenAcc hlftf 120A|

|

MrteIftvJMnj6cc, 156.0

Equity A Law Life Ass. Soc. Ltd.* . New Coart Property Fund Mngr*. Ud. Solar Life Assurance Limited
Amentum Road. High Wycombe 049483377 StSwilhina Lana.Umdon.EC4. 01-82S4338 .lOTCbeapalde.ECZVBPL*
Equity Fd. [1S0J 1MM *0.2j
PropertyFd. fei 1005 .. ..

Fixed Interest F. ...NU UU *L1
Old DepositFd . —[95 4 100.4

.

MuedPR [972 10231+03) -
General Portfolio life Ins. C. Ltd.*
tt BartholomewCt, Wallh amtross WX3197I
IMctlnUcFund . .1 11066 t I -
Portfolio Capital ...(4L0 43.l| . —
Gresham Life Aas. Soc. MtL MawaaedFund . .—[175.7

2 Pnnce ol Wales Rd, Bmonlh. 0203 787635 •
goatoFirod-. OT.6

G 1- ran Fuad riMJ 186.1J - .| - jSf.J
Grosvetoor Ufe Ass. Co. Ltd. Deposit Fund.. ,..(99.7

65. Grosveyior SL W I 01-48314M Kvr unitMart*

- .N CXrT.F Mar. 31 —(1109 1863rt ) 800 Solar Managed S- Next sub. day June 30 SolarPropertv. *
- NPI Pension. Management Ltd. 1

48, GracechnrCh SL FC3P3HB 01-423431)0 Solar Ca+h . . . .»

Managed Fund 11300 13551 . I
— Solar Managed , p

Price* Jnne l. >0X1 dealing July I Solar Property..

p

Norwich Union Insurance Group s£iS?F?d.
l

in'i'.. p
PO Bm ft NorwichNR1XNG. 080322200 SoIarCaah... p

Mfcl . Ill 71

H82S

1@Z
129 4 -021
1074 +0.5)
1029 ...
111.7 +0J
1020
179 4 -0

2J
107 4 +05|
1B29|

01-8080471
+0.11 - .

184.91

288 0) -0.

1713

120.1
1365
1049

+01
+ 13
+01

Sun Alliance Fund Maregnit. Ltd.
Sun Alliance Route. Horsham 0403841*1
EpUd-Int. June RflXM 13951 . I

-
lat Bad June M £1278 | j

_ •

Sun Ufe of Canada (IMU Ltd.

Growth & Sec. Ufe .Ass. Soc. Ud.* 4-3.Xinj;WiiiiamSt-Er*P4HR (HttOPrte »nM?n!S
r"‘

'f

W1 '

'mg
ni pOT5W0

United Ho»e.w 11 01-3986168 Wrolth Aas p987„ 1961| |
- MaplelJ Mangd J 1196

-

30 51 l - Phoenix Assurance Co. Ltd.

1007

111 0

1642)

AMEV Ufe Assonace Ltd.*
Ainu Bae, Alan Bd,Melgate. Rdgale 4010 L
AMEV Managed 4 I2DJ1 ..

.

ASIEVlIgi 3®’ K3 1015
AMEVMonej Fd., 108.9 106J
AMEV MgdJ’cn-Fd 97.9 1832 ....

AHEV UgcLPen/B- 99.7 105.8
Fieriplan _|97J 182.71

Arrow Life Assnranee
ttUxbridge Road.W12. 01-749 Bill

UMSUSQU. 2| rj -
Barclays Ufe Aasnr. Co. Ltd.
3S2 Romford Rd, E.7. 01-5343344
GtocdgedB'bds^.DOCt 189J) +0AI —
Barclaybond** [UiU. 1123} 7] -

•Current unit value June 0)

Beehive LUe Assur. Co. LUL*
TL Lombard SLEC3. 01-0231288
Black Horse Bd. j..| 1X885 J J -
Canada Ufe Annrance Co.

34 High St- Potters Bar. Heria. P.Bar 51122

Growth Fd. June 1.1 53.6 [ I _
RetmL Fed JuneO l 1818

| .. (

Cannon Assn ranee Ltd.*
OfempicWj. Wembley. RAOONB 01-902 8878

Equity Units - .
|

CM 97
Property UnR - -J*8
Exec. Bald L ull . £U59
Rxre.Eqaity 1'nlL. I £10.14
Eire. Proper nil I £11.45

Curroal value Ji

Balance Bond —lEU-M
E(jnilyBond .

g»-M

MttgdAreumUnif. |
L346

Ufe and Equity Aanarmue _
SetInv - -na 35J) -05
Second Sc! . . K35 - SO -05
•Secure Rei -•fe-0 37 5
GilS Fond . 39.B
Equity Fund . £20 p.O
•Srootli Fusd te38 1195
•Smectite An.Fd .|74B 83.5]

Capital LIfr Assn ranceV
Conixtou Hnu«c. Oiapel/Uh W~ion 090228511
KeylnwstFd

j
RH I

|

—
Fncemakerlni Fd. } 166 75

| |

-

Gtnthsc. Japhet Ufe Ass. Co. IAd.¥-

Paternmaer Ro». ECft 01248 3900
Energy Bondr
HMOf-Bda
Managed Bdt
Equity Bda

City of Westminster Assur. Soc
Ringstcad Hwiw 8 VbHebouM Road
Croydon.au SJA 01484 0084.

nrrtCnlU .jl80.J 'lMJ
Fourth 1‘nllf 59.7

Property rmts »0M 53

City of Wcstminstpr Ass. Co. Lid.
0 Whitchone Road.

Flexible Finance ItlOM +0
ijtndhankScc* - I 57

J

I^ndbaak Re*. AccJU5 9 U9
G flrS. Soper Fft .l M074
Guardian Royal Exchange
Royal Exchange, t t’X Ol^KlTlirr Prow. Oath Fd. . -1949
Property Rond* _ 1145.9 15L* I _ G1H Fund 20 [1831
PnoMan.Fd.lto _.|1415 149 o}

|

-
Hambro Life Assurance Limited *
70ld Park Lane. London. W1 01-4800031

11807 10611
gh.'r Ph Ask 1 6*2 1 I r Maplf 1J Hair. .

.

Ebr.PfcEq.lv .. [65 8 698] .} - reran 1 Pn Fd
Provincial Ufe Asstuaoce Co. Ud. Taurxet Ufe Assurance Co. Ltd.
22C.Birtiopsgate.EC2 012470.133 Taredl House. Gairhou*- Rd. AyVsbiinr.

Managed Fd. HR2 107 6( 1 - Rum* Aylrshurv 1IBB61 3941

1152
173.2

*71 —

*1 *1 -

— Rucks
Man. Fund Inc ..

.

ftlnn. Fund Acc. ..

Prop. Equity A Lffe Ass. Co.* . RSESj a"
'

110, Crawford Street. W1H2A5. 01-4800857 Prop Fd. ln+.

[140
,1058

Fixed Int-Dep -

Equity--
Property
Managed Cap _
Managed Acc
Overseas
Gill Edged
Pen. FXDep.Cap-_
PenX-LDcp-Acc

—

Pen. Prop Cap.
Pen. Prop. Are 2U.7
Pen. Man. Cap 1712
Pen. Man. Are. -— 2225
Pen.GiMEdg.Op.. 11B.4
Pre.GinEdg.Aee..
Pen. B-S. Cap.

1120.4
148.4
137.0
1210
1455
107.6
187.4
123.1
138.4
1724

U2.1
D165

126J .

157.7 .....
145.7
1284
154.7 .,..

114.4
113.1
129.7 .

l«-3 . ...

181-2
225.0 _...

188.7 ....

234J ....

U6J
lift* ....

J22J
13ft4 .....

PropertyFund
Proparty Fund (A>-
Agncultural Fund-
Aen c. Fund (Al
AbbeyNoL Fund
Abbey Nat. Fd. (Al
Investmen t Fund—

Tta. BS. Acc.
“

“IJM.8 .
114.4) |

-
Hearts of Oak Benefit Society ES!5KS3;X‘i“
EuKonRoad.Uudon.NWI 01-337 0090 Money Fund--
Hearts of Oalc 1344 36.4J .. . |

- MoocyFttnd 1

*Hill ^mnel Life Assur. Ltd.

R. Silk Prop. Bd. _..

Do.Uwj.E4_
Da Equity Bd.
Da Ft. Jtor. Bd. Fdi
Do. BaL Aa. Ser.llf
Gilt Bd. ftGor. SefcJ

1554
694

ISA
mt

_ Fixed Int. Pd. Inc. 1122
_ Dep. Fd. Arc. Inc_poll

Rei PlanA r. Pen. _
_ Rel-PlanCapJ’on— [49

J

ReLPIaoMauAcCL-
RcLPlanMan Cap ..

Glh Pun-Ace— Property Growth Ansar. Co. Ltd.* GtoFra.Cap tut.9

1160
95.0

992
1156
100 5 +0.7

P?J

1184
1134
118.9

118 3
1065
62.5
535
1255
1205
117.1
U54

AS

Leon Rouse. Croydon. CR91LU
1575
1564
625.9
621-1
14L7
Uli

Sim
.

,

fits
Actuarial Fvind_^- 104.8
GtD-edced Fund_

NLA Twr-^ddtocoHi be Rd, Croy. 01-088 4355 ^m-EdBed Fd- (AJ-

Prop. Unit

—

Ha Man. Unit—

—

Dnit p31.B
pZJ

138.1 +L3 -
149J -0.2| —
.DELI
1365
1384
105.1
187.0

Do. Money Fti U5.7
Do.PnaMcd.Cap— 1295
L>o F(is.Mxd.Acc— 131

6

Do-PnaGulCap.— 99*
DoJ'naGid.Are— |irt.6

Imperial Ufe Ass. Co. of Canada
Imperial House. Guildford
CrwtJ1.Fd.Jn11elO.Hp5
JVn Grth-Fd |54 7 59*1 -05] -
For ludividual Life Inmmce Co. Ltd.

See Schroder Life Group.

Irish life Assurance Co. Ud.
11. Flubuiy Square. ECZ
AIueGt.JuneB 1628
Kanaxcd Fnnd . . . 179 7
PropTMod.May I . 153 9
Prop. Mod. Gth -*|1643 1«V| ... I -
King & SJuoumn Ltd.

5: CornMIL Era m . 823(5433

Wond rd. Exempt
.

|QI18.6>1UL5M|+UM| —
Next mb dale Jane IS

Gill Beads , . .11336 l»fl -
Grat.5ee.Bd . - |U2 9 lift* I

-
l^jigham Life Assurance Co. Ltd.

Langfcam Ha Holmbrook Dr. NW4. 01-203 S21

1

I^uigham'A' Plan -162.5 M
ei'rup Bond. ..11291 135
Wisp 1SP1 Man Fd|6S0 68

Life Assur. Co. of Pennsylvania
3M2 New Bond Si, WIY0HQ
LACUP ITnJu . 1919 •

RetireAnnuity—
homed Aunty
Prop. Growth Penrtaat ft Aanrid
All w"tber Ac. O't«JU45
All Weather Cap.

.

Vlnv.Fd.Uts
Penrtoo Fd Ut&_..
Caav. Pena Fd

,

Cnv. Pna Can IK.
71255 jJenL PenAFi

.
65 * -05) — Man. Pena. Cap. Ut|

Prop. Pena Fd.—
Pro p.PenaCap Uti

,

Bdgg Soc Pen. Utl
Bdg. Soc. Cap UI. ..

1125
1125
157.1
1220

S*ft9 Uftf

129.6
1223
130.9
125.7
1296
123 7
118.9
1130

- 0.2

if
-0.3
+02
+02

+07
+0.7

M Lid

510

Prudential Pensions Limited*
014288298 Holbarn Bats, EC1N2NH. 01^05

]
490 EqafhrFd. May 18.

.

Fxd InL May 1ft —£1725
Prop. F. May

Reliance Untaal
Tun bri dge Wel Ift Kent.
ReL Prop Bds ( 175 1 ) .

Royal Insurance Group
New Hall Place. Liverpool UB3EN.
091 227 4422

RingMrad Hoi***
Croydon. OlP=JA

Royal Shield Fd „,HUS 12351

Save A Prosper Group*
4. ULSt-Helen'a, Lndn_ EC3P StV d-SW ttOB
Bat. Inv. Fd (188 0 U«JM -0 21

ProiwiyFd* Ig5 130.
GUI Fund ltt.4 lift.

01-4088305 Deposit Fd** 1UA 124.!

965) I - gduiO^raa/d...- 1504 159;

Lloyds Bk. Unit Tst. Mngra. Ltd. cS"gS?Fd.t— ~fi»4 m!
71. lyunbard Si EC3. 01023 1288 Prices M *H4» 18. MJone 8

Exempt |92S 975] — I 242 7 Wijekly deallngc

Lloyds Life Assurance Schroder Ufe Group*
Enterpnae Hotud Partonrath.

12 Leadcnhali fit . FC3M 7LS 01-028 0631 Flex Jnne 8014.1 12251
i“!W »*> - ^51928

1295
128.7
US4
1095
1654

01-6800608 Tmnslnternational Life Ins. Co. Ltd.
8 Rream Bldga. EC4 INV. 02-4050487
Tulip Invert. Fd [119.4
Tulip Mansd Fd— 969
Maa-BondFd 98.1
Man.Fen. Fd Cap.. 990
Mu. Mi. Fd. Acc. .[1025

.Trident Life Assurance Co. Ltd.*
Remind# Uouae. GlouceMer 04523*541
Managed
GtdHgd
Property
Equity-. ,.

Hrsb Yield
Gift Edged . ..

Mann- —. —
InL Mtraey Maugr ..

Ffteal
Growth Cap- -

Growth Are.
Pena Mngd. Cap..
Pena Mn«L Acc . .

PenaGtd Dep.Cap. . IS 9
Pen&GtdDevAcc, 96J
Pen*. Ppty. top . _ 95 9
Pena Pty! Act 96.2
TrdL Bond
-TtdLGJ Bond.—.

*Ca*h nine for £100 premium

Tyndall Assnranee/PenrtonsV
]ft tonynge Road. Brirtnl 027222241
3-Way Hay IS - -- Equity May to.

I t Bond Rbj- IB
I — riropprijr May 19

.

Deposit May 19...
*

3-Way Pan May 19 -
nWZ 22271 O'aeas Inv. May IP

I _ Mn-PnJl-WJunel-
Do.Equity Jnne I
rio Boo. Jnne I -
Do. Prop. June 1...

Vanbrugh Life Assurance*
4143 Maddox St, Ldn. W1R9LA 01-4904823

[1180 116.0
137.6 145.4
122.0 128.7
M5 045
124.6 1315
1145 1205
1165 123.0
987 1844
1203 3Z7.0
973 102.9
977 1333
1821 107.7
102.4 10&0
959 101.0
962 1814
959 1015
96.2 101.4
315 335

1188
1426
1552
892
1218
1280
6*4
143 2
2216
154.0
722

i -
Managed Fd.. ..

Equity Fd
Intnl. Fund
Fitcd Inlr-rst Fd

127 4
[1099
.. 0
153.4

Property Fd (1230
Cast Fun 1134

1354 +0J
199.4 -0.1
99 6 -
16U +0.fl -
1295 .

1194

MIL Gth- June 8. I 116291 I . J —
now 5EqJinie9 - —..JIB 'U15.9
Ctk Prop-JuneO ... U52 1215
Opt SHy.JuneS : 136.4 lg.6
Opt 5Man. June 9. .

129.7 XUA
(ipL 5Dcp. June t> . 1136 1 122.7)

PropertyFond
Manas or] Fund
Equity Fund -

FannJand Fluid
Invertora Opi Fnd
GDt Fund
PULA Fund

01-0848864
5561
156 9
*94
611
122 7

571 +Q4
147 5

iUjr2J«ae8. ..
Prop Junes ..

Foxed InL June 8

.

Money Fund .. ... .

Deprotl Junes

London Indemnity& GnL Ins. Co. Ltd. umsI-

'

-Cl

(S29
1*91
1*7 S
;581
1166
feo
ft" 7

Fnndx rerrenil* etoed 1# »™ lateKUpeai
Speculator Fund Ml

|
I —

Perform, foil* • I M3
\

-
Cteed Unit" I»0

I I
-

Commercial Union Gronp
SL Helen's. 1 1.ndcrahalI.FJ3 01 M3 7500

Variable An At I'D I JJ 2 I *042! -
DO AamilU l't* *5 88

Confederation Life Insurance Co.
015420282

VEquizyFand
•Managed Fund,
Hreunal Pen. Fd
Bqoitr Pea. Fund
Fixed InL Pen F

6

BCanagedPre Fd
Property Pen Fd
•Protected In PW

Cdrn bill Insurance Co. Ud.
XLCorohli;. hL J (11 -8265410

Capita. May !> I

{
GSSpec Mar ;s :.._.9SS
Mo Gth Fd Ma?'3i 156 Sl . . •!

-

Credit '& Commerce Insurance
K».R«rn:W lr>ndi«nWIRSm nj^aflTMI

i»«s aa j -

Crusader Iniorante Co. Ud.
iwuMHxu'r Tomer PI El.t! 01JCMHJJ1

Grli Prop .-'une7 1567 6341 .. j _

Etflle Fttr I n*ur/Midland Ask.

..Thrrednred;*--- »''•? '
,

Eagle.Mid Unto-

1

45-7 —I 6JS

1820. The Forburr. Rexdlng S63011.

Money Manager
M M hex 1 bit
Managed
Fixed Impress
Deposit

& G Group*
Three Quays Touer Hill EC3H ARIJ 01408 4M8
Pctt l’eflwon'
font. Deposii'
Equity Bond**
Family TBtt*'
Family 81 -tt”
GilrBoail*** .

InienMUaoal1

- Managed Bd* - —P17S

1695 I -DJ| -
113 3 119.ll
117.4 123.

R

1222
1459

U36 IH

«

1519 159 SKJ, 65J
1844^
1705
1586
1231
122 Z m

123.1 +43]
141.6 .

66.7 .

503
509

|47B «.< .

8 •June 0 • ‘June 10.

Property Bd** .. J134S
Fix Yield Fd.Rd * -I64.9
Hccra-erj' Fd Ud • [47S
American Fd Bd*.
Japan FA Bd -

Prlrro on ’June

Magna Assurance Company lid.

IftiThrauers-Sq, Uxbridge. Middx 52181

Building Soc.Bd... .1 1207 I - I

—
Magna Man. Fd . I M23 | I —
Merchant Investors Assurance*
126. High Street. Croydon 91-0809171

I'onv. Dep Fd I 123 6
Monev ilrkt p 130 7

Mer In* Man Fit] 937
Mer Inv rty. Bd 131 J
Fquiii Bond - 522
Prop Cra.

J
133J

Man Pens I U6S
Kfluiti1 Pwiv .

|

Ml 8
< imv Dep Pen* . 1 130 6
Mon MW Penl ! 1591

NEL Pensions Ud.
Miliun i:r»un.Iwrkms '»unr>.
N»le* Eq r4P 17*9 78
Neir.Eq \rriim J94 6 99 51 -0 9)

\r!« Mraie? 1 »P pi 8 S6 W
Nplri Moii Arr 1550 57 81

;.e*l kub. di> June Zi,

811
1355
ltt.4
115.4

pi, J551
Rare.PraT Gap. .

.J
U2.83

Exec Pon Are. .
. |

l-latl

IndlvMul LUe Fnndx
Flxedlnlcrert ...0393 M67J+03 -
Equity - .088.4 1147 -0.1 -
PfWrti [130.7 1374-0 1 -
rianagad— [150.9 137 -
Ump — IU2.B lifts +01 -
K. A S Gilt Bd* . .1134.4 , 1372+06 -
itftS.Gori.Sre .. U35 1195 +9 5 -
Gommodiiv UT ...M3 93.O -0 7 —

.Crwibrt. .hlftq 1231-1* -
Caplu] UT. „nl64 T&j -L6 —
Income UT [U4.7 UL3 -6 9 --

Internttioiisl UT—B34 1 idiyj -15 —
Scottish Widows’ Group
ro Box 902. Edlnbrgh-ER185BU.031-0558000
Inv. Ply. Serin* I 1984 98.2 -D ft

—
tni-.Plt.Scrws2.__Kj 90 w -D.4l —
Ev.l'LTr JuimI 11119 124.M -5.H —
Mgd. Pens. Jnne 8... [214.1 219.H+ID[ -

_ Welfare Insurance Co. Ltd.9
— Tfco Lnao. Fnlkentone. Kent ft

r ton. Growth Fnqd-
** #Exempt FIojlFiL

SExembt Prop Fd
ftFxpt lnv.Trt.Fd .. L__ _
Flcxihle Fund 965

070527733 inv.TniaFd.
• Moacyinaker Fd .

Property Fund . .

Windsor Ufe Assur. Co. Ltd.

[1024 - 8^mi _ +01
735 -
1191 - +0.1
965 -0.1
1148 _
W.0 -
(70 6 +02

— I High Street. Windsor. WlndrorOBl**
614 6461— FutureAsaAGthial. 10.0

FutureAxidGUi'bl. 420
— Ret Asrd Pen* . £21 13
—

- Flex. Inv. Growl h . 11001 1054)

NOTES

PrtendnnoUrfcladeS premium. rece« where
pdiret ed t- and are In penee nnlvs Mhenrit*
indicated. Yields 96 isbonn in Last column 1

How lor all buying expenses a Offered prices
include all expense*, b Today's prices.
1 Yield based on offer price d Esttotaled

g Today's opening price h Distribution free
of UJC. taxes, p Periodic premium innirance
plana • Slagle premium insurance
s Offered price Includes all expenses except
:eni’a commission, y Offered price includes

ar pcnocs if breghl through raanagere
x Previous day's price,
realised ea
9 Guernsey

_ ... , »Nrl of tax on
realised capital gams nnlosa Indicated bjr^

0 Suspended.
tore Jersey lax.

CLIVE INVESTMENTS LIMITED
I Royal Exchange Ave.. London EC3V JJLU. Tel: 0I-2S3 1101

indes Guide as ai 31^1 May. 1977 (Base 100 al 14.1.77)

Clivo Fixed [merest Cnpiial

niive Fixpri intpi-pit InfiiniP . ... 11J.47nijve FiTpd IniProM lnfrtnip

CORAL INDEX: Close 447-4.i2

INSURANCE BASE RATES
* Properly iiirr--ih • •• •••

fanmifl A.csur.mc** i1
* ,r

r>

« Address shni-M uqd+r ln*-iran.a and Prnpirt* Kwlirt T^P.h
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Jubilee Benefits for Britain

Last year the group made a massive £42,000,000 of

sales in markets around the world,thereby contributing

significantly to Britains' balance of payments.

Jubilee Benefits for Investors

Recommended dividends,now covered over five

times by earnings.The company is inhibited by

legislation from making realistic returns to share-

holders and urges the abolition of restraints, in order

to encouragenew investment

Jubilee Benefits for the Consumer
Both on-going and substantial new capital

programmes are being undertaken to both widen the

product range and to improve yetfurtherour quality

standards in orderto keep us Number One for

portable powerm Europe.
'

Jubilee Benefits fortheCommunity
The opening up ofnew overseas markels and deeper
penetration of others have meantdemandsfor
increased production,which resulted in the creation of

1,000 new jobs in the United Kingdom and 400 overseas.

Salient figures

Net sales to third parties

Group Profit before taxation

UK Companies • -• .

Overseas Companies

Associated Companies

.Profit attributable to parent ex

Earning* per share

Dividend per share

1976m
£000

197S/76

£000

172J165 126J38

29.041^ 10354

10^579 .7J07 .

17,043 &271

1,419 846

12,673 8/28

19.45p 11.48P

3-833p 3.485p

Ever ReadyCompany (Holdings) Limited

EverReady House, London N20
Battery Manufacturers and Engineers

IBJ

TheBank fearAllReasons

Long-Term Financing. IBJ is Japan's

oldest and largest long-term credit bank. We are

the leading bank in arranging yen-denominated
bond flotations by both foreign and domestic

issuers. .

"

Main Bank to Japan
5
s Key Industries.

'

IBJ is main bank to more of Japan's industrial

leaders than any other bank .in the country. And
because we arc independent of any industrial

group we can offer you complete flexibility in

your dealings with ttfese industries.

US$30 Billion in Assets. As our size

Indicates you can expect uncommon organizational

efficiency and security.in your dealings with IBJ.,

In-Depth Expertise. Our considerable

.experience as Japan's leading long- and medium-
term loan bank has provided us \m-h the analytical

skills and foresight you require to deal efficiently

on world markets.

Project Financing. , IBJ. has been financing

.industrial projects since 1902. We.axe Japan's

most experienced bank in overseas' project

financing.

Your Resourceful Bank

THE INDUSTRIAL BANK OF JAPAN
Hnad Office: 3-3. l-rf-r-fl. Chr.-odA-:.u Tt}.-vo Te'B-f J22325 - - • -

LonifVT Cc'.d.i-r ECir; 8BK P*r.-a.*0l» 236-2351 7 *•*-. 335.303 • .

RIba Yorfc. Us. A'iC-'-cj, Fran-.tu?;. S^dnov. Sino^core. S3cr Paulo. B&M!. Hop* »'erg. roror!o. Pari*, L-Air! hours. Curses

it

prompts

protest
By Roy Rosen.
Shipping Correspondent

DEPARTMENT of Trade officials

and shipowners’ representatives
are expected lo take advantage
of this week's visit by the
Russian Minister of Merchant
Marine to underline their anxiety
about the expansion of the

Russian merchant fleet and the

heavy imbalance of shipping
trade between the two countries.
Mr. Timosei Guzenkho's visit

to Britain—the first by a Soviet

shipping Minister for more than

10 years—takes place when fears

are mounting in ail EEC coun-

tries at the growing Russian Beet,

which has moved from 26th to

sixth place in the world shipping
league in the past 19 years.

Russia already has the largest

fleet of conventional cargo

;

vessels in the world and It seems

.

set to grow still further. The;
Russians have been seeking to

win an even greater share of

cross trading by joining the
Transatlantic. Trans-Pacific. C.K.-

Europe and U.IL-East Africa
liner conferences.
Bnt in doing so they have

come in for widespread accusa-
tions of “unfair" and uncom-
mercial .trading, especially from
British shipowners who accuse
the Russians of undercutting
conference' rates by as much as

30 per cent
This in turn has led to allega-

tions that the State-owned Rus-
sian fleet is being run for
political and military objectives
and not on commercial lines.

The Russians have steadfastly
denied that there is- any motive
behind their fleet expansion
programme other than an
obvious desire to attract foreign
currency.
The latest public declaration

of Russia’s maritime intentions
came last month from Mr. Igor
Averin, head of foreign relations
at the Ministry of Merchant
Marine.
He told world shipping leaders

at a meeting in Oslo that the
Soviet shipping lines were not'
batching any insidious plans to
capture world sea routes.

'

New container

service
THE United Baltic Corporation
is set to become the first non-
Soviet operator to provide a con-,

tainer service to Russia's Baltic
Sea ports.
After nearly four years of

negotiation the . London-based
company has concluded an agree-
ment to introduce a specially ice-

strengthened ship into the con-
tainer service previously operated
exclusively by Soviet vessels be-
tween Tilbury and Leningrad.

Oil tankers

outlook

no brighter
THE TANKER MARKET con-
tinues to languish in the
depressed state it has been in
for some considerable time, and
there is little cause for
optimism.
Last week saw a fair volume

of - business concluded, but
according to the London brokers
John I. Jacobs levels were not
much altered from the previous
week and" if anything were
slightly lower. .

Very large crude carriers from
the Gulf were being fixed at
about Worldscale 20. with one
270.00G-toaner taken for a part-

cargo of about 250,000 tons from
the Gulf to Europe at World-
scale 19.5.

Vessels of between 90-100,000
tons were reported for voyages
to the Far East at Worldscale
30-32.5 and a 130,000 totrner was
covered at Worldscale 3-L5 from
the Gulf to Trieste.

Outside the Gulf surplus ton-
nage jn other loading areas kept
levels, at what must generally
represent a trading- loss to the
vessels fixed.

Jacobs reports that some
charterers. - mainly American,
are

.
considering . medium-sized

topnage of 7030,000 tons • for
;

time charter for periods of up
to 10 ..years, with delivery

v
.in

1977-78.. No fixtures have been
reported yet •

NOTICE OF REDEMPTION

Tothe Holders of

APCO INTERNATIONAL N.V.

6% Convertible Subordinated Bonds Due 1989

fConvertible on and after September 3»*- ive*. into io:i:n»u k ct Apt.. I'M i>: ^ration)

' Conversion right tmniniitc- on Ji»m»
j

NOTICE IS HEREBY GIVEN that. j.ur-u.«ni i» >;•:«’;* .VM .i?of Mas*
13. 1969. a.- amended hr SupplemiMil.il Irid-ntnie n-urd -i- *ft iw^wil-r l. I'M*. I.**,-*!

International N.V.. a <*mporatiou duly nruaiitml
;
ti»l i^-.-iin-a ujidt-r

J.'»-

Uj»- •»! inc ArihirUnri:

Antilles and domiciled in Curacao 'th»*
* J"‘‘ tank * imiii.-rlv

Midland Grace Trutt Company of ,V» Wki. a luiiLms duit ;>*'«' 4n.|

under the law- oF the State of New Ynrk. Tnn-lc**. tin; * ,,ssi| ,j_ii> 1m- »• *•* U'u t«* »-m n. uiiIwq^

redeem and will redeem oa June IW. l*/7" all «r t?i»* *.- t'
1 • t.*«ivnil>»- ?iiIh,iJiiuicJ linm.

,

line 1989 fvhe “Bond*'*' then outstanding under tin- Ituicimir.-. \: an' *<**,,‘ pimr to iln- !

business on June W. I9T7, the Bond, ..re .mn.vriii.fr i«t» « ..nm-.ni .wk M"" « .iTpftnuo,,.
j

a corporation duly incorporated and cxbriim ihe law? ul i.h- Mate ». 1 i-law arc l “Ap.. n'it ^
llie rale of i&L39 per share, to further set forth below.

TERMS OF REDEMPTION:
Redemption Doc. June 30. 1977-

Redemption Price. The redemption price at which Ronds will be redeemed i* equal to the prmrip]

amount thereof plus a premium of 4 1 -*'•’ ol *:i.-h principal .tmnmtt, ii»*-inrr with a> •-nini and unpori

interest thereon to the Redemption Date m i»'«* amount of >17.30 l-r >1.UOO priu. ij.al jimnr.t«S

Bombs making a total of SLOtiSaU pa».ibk on .Inn** 3*1. 1**77 l»r i-ji-h -1.WHI pnm ipal .iiuaum IWiL

Interest on the Bonds will cease to accrue .md u'iipwi< for such nilw-t will be void v?i and alter lit

Redemption Dare.

office of fi». I/. Warburg & Co. Limited. .'H> Gre-li.»i»i Mw-I. Lon.Inn Jbt LJ . LncUiM. or ,*t the

Banque Internationale a Luxembourg BmilwiM Rnj.il .. I.aviiibmm:. iijiou I'ri-Tenuiiintaid

Mirrender of such Bombs with ail ruupon? appertainiug tberetu m-ituiing alter June JJ. 19.,. ataar

time on or after the Redemption Date.

TERMS OF CONVERSION:

to the dose of buoinesj* on the uasinos nay (at the place wnero ine oonn i« nciiTereo Hr

conversion) next preceding the Redemption Dale, June 30, 19 • ». at the option of tit

holder thereof, into folly paid and non anestible >hare> of Apeo - Common Stock Mi
convention price of 932.39 per .-hare. Each SI,000 Rond is, thiTefon-. convertible into

30JB7 shares of Apco’s Common Stock (calculated to the neareel 1/100 of a -hare). Cri

will be paid inRen of fractional shares.

Price of Common Stock. The la*t sale of Aja’P * Common Stock J; repnttrtf on the New- Atirk S»i

Exchange's consolidated transaction-1 reporting s-ystem uit May 21. 1**77 wa> s4l J
« i».-r >narr. Tji^

for example, if a holder of a ? 1,000 Bond had » imveried -urh Bond at tin; convi-r?ion pm e of >sa

share of Apea's Common-Stock, the aggregate market v.dm- of the 1W -hare- ol \pro> ‘.oninifl

therein the name or names of the personjor pezeons l\rith addn»*l in which' the certiheate^or at-

tificatea for shores of Apco's Common Stock which are delrveraHle ou such coaversii
"

registered.

The Company -will pay any and all documentary stamp or similar taxes payable to the United
_

,

of America or any State or political subdivision theneoF in respect lo the delivery of shares orAf®*,

-Common Stock on conversion of Bonds and any and all documentary stamp nr similar uses

lo the United States of America or any State or political subdivision thereof in respect 10 ^
n

of Bonds to the Company upon conversion of Bonds;, provided, howeier, that the Company ™!! 1®1

be required to pay any tax which may be payable in" respect of any transfer involved in the ocliwy

of shares, of Apco’s Common Stwi in a name other than Unit of the owner of the Bonds to

verted and no such delivery shall be made unless and nnril the p*-r>on rrque.stinir surb ddiverrs®

paid to the Company the amount of any *uch tax or has established, to tiw -satisfaction of the Corof®' 1

that such tax baa been paid. Tlie Company.does- not extend any proleetien with re-fevt lo a»y

imposed by any other govemmeut or any subdivision thereof, and no delivery of -harrs.of Ap®'

Common Stock on conversion of Bond- need Ju- made, irule*- .»nd until tin- per-oir n-quiaflin;

delivery has paid to the Company the amount of any ~uL-h tax im]<u-ed in i-otinrr-tioii wilh

" conversion or has estabb‘i«hed, to -the saiisfartion of the-Company, that rui-h tax hu-1 l«-»
,
ii p«*»h 1*“e

or not the tax shall be imposed upon 'or collectible fronr tlie Conqiuny or any fconver-ron aaent

The method of delivery of Bonds to the Company is at the holder/ option' and risk but-

registered or certified mail is suggested:
.

Marine Midland Bank
ByMail: Corporate TrustDepartment

P.O.Box 1749 •

Church Street Station

NevrYork, New York 100UR
By Hand: Corporate Trust Department

1 40 Broadway,12th Floor

New York, New York

S. G. Warburg & Co. Limited

30 Gresham Street
London, EC2P, England

Bonque fnfemotiorrale a Luxembourg!

Boulevard Royal 2
Luxembourg

Marine Midland Bank
SiMoargate -

London, EC2R6JR
England

Effective Date of Conversion. Each conversion of a Bond will be- deemed 'to have been.

immediately prior to the cloSb of business on. the date on which the written notice of elecu®

convert is received by the Company and the Band has been delivered as set forth above, and at

time the rights of the holder oE such Bond as such holder will cense' and -the peisoit or p
iri whose name or names any certificate dr certificates for shores oFApco's Common Stock aw.
trable upon conversion -will become tbe bolder or holders' of revonl of the shares represented
prodded., however, that if the Company does not convert Mich Bond for any rciwon, the bob**

such Bond will not cease tohave right* as a holder of such Band.

POTENTIAL LIQUIDATION OF APCO:
In the Apco Oil Corporation Annual Report 1976. sent to all hnldere of record of Apro:

-Stock on, Apnl 6, 1977, the letter of the Chairman and the President or Apco contained therrin

in part:

"*/n. February nf 2975, the Board of Directors tentatiidy concluded, after romSJcri’J? |

possible liquidating value-of the principal assets and the estimated results of tha roa/t
.

n
^

l!

^ ;;
operation of its business, that the liquidation of Apco would be in the best interne of idl ‘V

.

stockholders. The Board instructed management to begin negotiations with potential bnytj*

the sale of Apco's properties . and to begin preliminary work on the preparation «»/ a.P*®*
01

liquidation and the rciaixd proxy miuenah. ' *

“Pursuant to these 'directives. Jpen's management conducted discussions with a number r

potential .buyers during 1970. Jn December, ‘the. Bbqrd 'of Directors renewed the
(

these discussions . At inis meeting, the Board instructed management tn pursue uigorottdy

‘negotiations with oil interested parties iritk a view to the formulation of a plan of liqaidsti0n

for.presentation to the stockholders at the earliest possible date.™ -,

- At Apco's Annual Meeting o/.Stockholdms held on May IB, 1977. ApcuVPresident told rf*

holders that it was still the opinion of the Board of Directors that a liquidation of Apoo .

heurintewsis of all stockholders/ Ho also anotwnced that Apco hopes tn conMude ii<

the rear future by entering Into' agreements lor:the sale of the principal asset* of Apco.

.
agreemonu would be conditioual upon the .approval oT a formal plan of liquidation -by /
holders at a meeting which Apco tentatively- plans to Ik in a position to announce prior tp

Apcoisiuvablo to state- at..the present time what the po&ible liquidating value of tbv« ^
Common Stock may he, nor can Apco make any estimate* of the lange^of such value *k“c
tiocs for the salcofthe various properties are still underway. '

r .. .. .

" ' '

The Company suggests that holders of Bonck consult their own lav adriser* regardirtP
(

-treatmmt applicable to them from the conversion of the Bonds into Apco Common lai** 01

redemption of the Bonds.
. ,

. V. APCO INTERNAnONAL H-Y- _

- . . By4
CCT»i»rA6'Com,u*ATrri‘V CoM”^’ /

-•••' •-
*

-ManagingDirejuk
'

May 31, 1977 -
.

•

"



Tlwi* Partfeulai**r* given in compliancewithtf»
Regulations ofthe Council «rfTheStock Exchange
forthe purpose ofgivinginformation tothe

> publicwith regard to ForwardTechnology
->
v
Industries Limited ("the Company").These

'

P*rtkuIwhMbp*iyj7»fNir«iq^ _

thetransactions described below have been
completedandthatthepersonsnamedbelowan
the only Directorsofthe Company. Such persons .

1

collectivelyand individuallyacceptfull

responsibilityfortheaccuracy oftheinformation

given and confirm, haying made all reasonable

enquiries, thatto the best of theirknowledge and

-beliefthereat* no otherfactsthe omission of

which would maksanystatement in these
~

Particulars mfeleadins- ThesaParticufarearenot

in invitation to anyperson tosubscribefororto

purchaseanyshare orloan capital ofthe Company,

. (Fbrmeify MPI Limited)

(Incorporated in England under the Companies (Consolidation) Act 1908 No. 1 081 74)

These Particulars are feeixed in connection with the issue of 625,000 Ordinary shares of

Official List of a total of 8,216^33 Ordinary shares of 50p each and £193,062 8 per cant.

.
Convertible Unsecured Loan Stock 1985/90

.anrangedby

Ofthe 625,000 Ordinary shares being issued for cash, 312,500era being subscribed for and
the balance underwritten by v .

.

Corporation Limited

Shari Capital

Iwod ortelelanai

AtnimriBftd and Mty paid

UtAifliyt&BresBfHpiBCb £4JBS,D8fl &1U.1I7

Bomber of sberaa 8,00,080 8,216,333

Um Capital rfthf Company an* tUaubsiriertei it

27tl> Hnjr, 1977

£
12 percent Convertible Unsecured Loan Stock 1S7S/79

. 420,000

8 percent Convertible Unsecured Ldm Stock 1965/M 103.DG2

& par cent Unsecured Loan StKk.1978/30 : 33,520

£040,591

Other lorfebtarfe

At tin don of hudaesi on 27ft Msy,1977the Company end ft*

obsidians* bed outstanding secmd loans reparable in full or by

instalments on or before 19tfaJans.1U3 nf £2,068.417. bonk overdraft*

end indebtedness of £358.082 (all secured). hire purchase cunmitneiits nf

£3.274 and a liability esgoerantor nnder a fears assigned bya subsidiary.

Save as aforesaid and apart from intar^mpanyliabilitiesneitbvtba

Company nor any of its subsidiaries bed outstanding an that datemy
mortgages, charges, debentures or other loan npitnl or other borrowing!

or indebtadaess In tire nature of borrowing including bank overdrafts,

liabilities under acceptances (otherthan ao rural trade bills} or steeptana

credits, bin purchase conBrtaents,fliran«tBic nr other material

COBtiBgetJt liabilities.

INTRODUCTION .
-7.

'

- .

Itwasmnmmesdiitih* press on 2f«t; February, 1977 that negotiations had reached anadvanced stageforthe
equation bytha.Company (atthattime named MMPJ UmltwH offotwardTechoology IndustriesUmited ("FFT).
3n 4th March, 1977 a further announcementwas made that condjpowtfctm^actshad beep exchanged forjtha^cquirition
ef FTf and forthe sale of the Company** principal operating aibakflaty, Francis Chappell & SpneLirnfted ("Chappell"),
n view of tha size of the proposed transactionsthe Compeny/equested thatthe listingof the shares in and Loan Stock of the
Company be temporarilysuspended.

The Companyhas alsoagreedto issueB25.Q00 Ordinarysfiarasof50p each ("the NewShares") for cash. Pursuant
*

o arrangements entered into in February, 1977, Industrial and Caitjinagpal Finance Corporation Limited^'ICFC") agreed
o subscribe for 31 2S00 ofsuch shares at80p.parshare; lCFG hesnoW underwrittenat88p- pershine)he subscription of
he balance oftheshareswhich havebeenmed*available to thetherketThe net proceeds of the issue will provide
dditfonalworking capital. " m ‘

Atan Extraordinary General Meetingofthe Companyheld on 9fhJupe,1 977, Resolutionswere passed to approve
re above transactions andto adopttheCompany^ presentname,Atthesamethna FT! changed its nameto Forward
achnology Limited. • - - -

Theagreements forthe acquisition of FTT,thasale ofChappelland the issueofthe New Sharesremain conditionaf-
nly upon the admission to listing of thepnlarged issued share capital ofthe Companyand these Particular* have been

- replied on the basis that (excaptwhere othBiw'srstated)thosetransactions bava been completed.-

DEFINITIONS •

The Company and itsSubsidiaries (excluding FT! end ChappaiTandtheir respective subsidiaries) are referred to
Brain as "the Old M Pi Group". FTIandhssubsidiariesare rafsued to earths FTI Group" end the OlctMPl Group andthe

. n Group are together referredtoaa"the EnlargedGroup".

HE FTIGROUP ,

l«ory • • •

In March, 1 969 Mr. Gordon Allenformed FTI forthe purpose ofenquiring and developing companies in sectors of

dustry where he hadprevious experience. Tha share capital was subscribed as to70 percent, by Mr, Allan and 30 percent,
ra city institution. InJanuary. 1 972 Mr. Allen's familytrustand his cb-tfii^cfor, Mr. John Green; acquiredtha'30 par cant.

.

riding, _ ,
* ;« - .

:

In August. 1975 1CFC and i$ associated company. Estate Duties IrrVbsimem Trustlimited, acquired 1 1J per cent
die equityshare capital ofWL
alley

•«*••• *•: v

FTI was formed to acquirecompanies in technologic*? industriesWhich already h
air markets and where a charge in pollcy.dlrectlon ofmanagemeritcould lead to a cons
ofits. The Directoreof FTI, Mr. Allen, Mr.Green and Mr. Kenneth Cobley. are responsible

. neonhating in particularon expansion by mpqnsofbothoiganlegrowth andacquisitipo.

ocotive decisions inthe operating subsidiariesaremtdafaylha managing directors ofthose

potentiallysound position ifi
*

ible and sustained growthm
la overall group strategy,

lin this framework,

idlaries.Thesucc«s of .*

Is policyhas been mainlydue to the calibreofthe managing directors of the subsidiariesand to the quality ofthe group's

rdgetary systems.Annual budgetsforeach operating subsidiary are prepared by its managemomin close consultation

Ith the FTI Directors.These budgets are carefugy monltprad and,aetongas performance j#satisfactory, the Directors of
. _

’I do not normally take partto th* executivemanagementofthesubsidiaiy companiesbutthair knowledge of ail the

icinesses rsaqchthattheywould freebie to take over executive managementshouldthe needaris&As part of the FTI

roup's financialand budgetary systems, strong central control is exercised overthe cadh inthe subsidiary companies. .

Throughoutthe FTI Group there isa sifting emphasis on advanced production and engineering processes,the
nreJopment of new orimproved products,market research and marketing,good emplctyearelationshipsand, above all

ghqualitymanagement!
Recognising the levels ofmanagamentperformance required,the DirectoreofFTI hivetnedtoprovide opportunities

r themanaging directors to take equity holdings in thecompanies they managewhen thishas been possible. In other

ees profit linked incentives havebetaprovided.
Inseeking suitableaequisWonstha Directorsof FTI restrictthe FTI Group to areas of industryofwhich they have

revriadge endwheregatwattvtechnology isthekeytoImprovingthe buonessehhecmthftdevetopmam of the products
r *

in the production process. ThaDirectorsspend a large proportion oftheir time analysingpotential acquisitions against

airextremely rigprous criteria. -.* •

Duringthelasttvvoj,»ai*.spec5*femphasishos bean placed on policiesaimedatincreasingsale? in overseas - >

irkets. in paitieularthrough tha design of new productswith worldwide appeal.the strengthening of export rnerketing,

id by giving preferenceto acquisition*which have a significant potential forthe development of export markets.

usinees - '

/ IV
, .

FTI is the holdirig company ofa group of industrial companies engaged prmcjpatiy In the.manufactureof electronic

id electrical aquipmentendcomponerns.specialisedmachineivand plastic based products. Details ofthe eight principal

ibsidiary companies, each ofwhich operatesauionomously. arashown below. The full names ofthe subsidiary companies

asatoutbaiow.
The business of mostofthesubsidiarycbmpanies covers more than one ofthe activities referred to above andthe

lportsnceof specific activities to individual companies has varied considerablysincetheyjoined the FTI Group.Forthese

aaons it isnorponibletdgfirea meaningful analysis of the FTI Group's pastororerentiuntovar and profits either by
ftrenca to indKridifti companies or speoifre activities. However, as a guide, it i* ostimatedthat no one subsidiary

Knpany cdneqtly account^ (ormore than20 per cent, of the contribution made to the’FTIGroup's profitsby the operating

iWdfarui*

Uttfefohn (acquired in 1972) isamongthe leading world names in themanufacture of graphic arts equipment for

e printing and allied Industriesand i*the largestgroup In roe UKengagedtn ihis field.Through nsworldwide distributor

OWtxkLittlejohn exportstosome55 countries.

Theequipment designed, manufactured and supplied by Littlejohncovetscolour reproduction systems, electronic

Production end photographic procedteS. Productdevelopment is concentrated on equipment fornewspaper colour

kiting, business forms, textile*,wad coverings,packaging materialsand printed wroph*. allareas whichenjoysuperior

PWtii. The principal categories of customas are printing and publishing companies, ptewraakere. HMSO and national and
avftwial new»pepei*-a Uoi«ohn system reused byThe RnancreJ Timesfor hsdeRjrahara price information service.

The key to the success of the LittleiShn operation has been the emphasis its management places on marketing and

Qfofcriog excellence, supported by a strong technical after-sales service.

Hunter- Penrose (acquired in 1973) isthe largest distributor ofgraphic artsconsumables iorihe printingindusby

the UK. It operates salesand warehouse centres In London, Manchester.Glasgow. Biemfogham, Bristol and-East Anglia.

.

•ha hint growing exportand machinerydivisions. .. .. .
• .* ' ...

Us product range Is in four principal areas -film, chemicals, printing plates and sundries-which are used in

Vitiation, oamere/darkroom, print/preparetion, pressroom and process engraving;and hsmachinery.division has sole

Sfoncroolgns for various loropean paper converting machinery manufacturers. . /. . .

Founded in the lest century Hunter-Penrose has an unperalleied reputation in its field. During die last three years it

scompletely uodaied its operations to include compTBhensive computer control to handle its eety.large number of

foeiareand products.

Rionotr Plastic* (required in 1871 ) isone ofthe leading.UK manufacturetiof injtetion.njQuIded and tliarmo-

m«d plastic packaging The major parrofits output is of containers supplied to the leading dairybqmjsaniesfpr products

sh asyoghurt cream andrea cream. PlaStieconrainers and mouldingsare also produced fora variety of othercustomeis
± — AfAfinpfr nhafmapftiilirjlls ind MXfTXtirf hac ftrlrtinaTaH fha

4^10(many containerswidely recognised as the symbols of products which are ftocreenold names.

K&N (acquired in 1 969) hw three main arttsof activitv. The first is the design, manufacture and marketing ©fits

m productswhich include electro-mechMicalcomponentsand communication* equipment.The second is specialised ..
’

Uk if approved contractors to the Ministry of Defence. Post Office and other maforundartekins», andthotfiird. carried

Iby i^subsklurrycompany, Intematiopai Air Monitors Limited (acquired in 1976), istha design, manufactureand

Bkntng of range ol equipment forremoving smoke and other pollutantsfrom the airin offices,factories and

••^toMatateat.

'

B«d*r (required in 1 976)dnigiu,assembJssend inataisgroups ofspecialpurpooe production machinaiy. A large

Mon ofhs output«soH to manufacturer* of fighi bulbs and fluorescent tub«fbrdoiitaatic,madlcal and industrial

*. In recentytamall Sfilas have been made tooverseas markets. Thesuccea of these products resultsfromthe

Hfemial(abgursaving charecuriatica oftheirdasijjn end technicaLauparionty.

ttetrosound (required in 1973) lea mariwting companywith activities in three train stew:—
. ,

(1) his one of the loading companies In the worfd engaged in the design and qistobunon of accessor** for tha

• careofgramophone records, topesandsound reproduction systems. There is rapid growth in the use ofthese

acoresoriesthroilBhoutthiwotid and'approximately 55 per cent, of MetrOtotthtfsturnover.in this field is

kpmfodthrocah itsworfdwfcfo'nrtwwk ofdlstrlbuiors. . .

(S) fte^pm-reooiifodcassattB end caroldgatapesmanufoctured byTapa DypHeaqngtsae below).

MetrosoundiSrapWly Increasing hs export markets for these products.

- (3) hdiajribqtwtheThoreiw brand of record playerturntables in theUKqfloa range ofelectronic bi-fi equipment

1

Tap* DkipEcttbiS (acquired ht 1976) is angled inthemanufacture ofpre-reconfa^pwgnBtic tapes inthe form of

ttititesend cartridgeswhich sresbkf byMetreoound. Apsrtfrohtlhe major record companies. Tape Duplicating provides

Independenttape duplication servicein Europe.The market for muac tepee hasbeen one of continuing growth.

Coinwcoid (acquired in 1970^ design* memifecturesand markets a range ofefocmmio products including
_

Mbwhed switches, miniature irtdustrial microphones; magneticand ceramic cartridges forrecord piayei*. hearing aids, -
.

WtW Instrumentsand ear defender headsets. Cosmocord has a comprehensive injectionmoulding division which

Suets technical plasticcompon*nts far itsown products and industrial moulding* Cosmocord produces ell the

Moriesdesigned and distributed by Mtirosound as well as the mouidingsiorcassettes end cartridges used by

•.Duplicating.
.

•
i .

^^^oataftheprindpai preatiaw occupied bythe FTf Group are freehold. The Directors of tha Comeany art satisfied'

- than ieadequatefectojyspace availableforthe anticipated expansion ofthe existing businesses. The factories ere well

,

v
-pptdWithmodem plant*ndmiohmeiy.The FTI Group makes considerable use of machinery specially designed or

RodfariTOown requirements.

• .j . Directors

- Gordon Stanley James Allen,

C.fng., M.I.E.E., F.IO.P„ F.R.P.S,
‘

.

• • • *

f
-(Chairman);

'.-1 57 Sloane Street, tondon SW1X 9BT.

'
’
m m \ • • • •

John Edwin Vernon Green, F.CA
The Ridings, Manor Road, Lbughton, Essex.

Kenneth Cobley, F.C.A.

9 Selborne Road, New Malden, Surrey.

. •

Ronald Austin Shuck

.
(Non-executive) '

Chadwick Grange, Chadwick Lane,

Knowte/ West Midlands.

:

- Bankers

Midland.Bank Limited
'^Gresham Road,Slough Trading Estate,

Slough, Bucks., SL1 4RQ.

National Westminster Bank Limited

. 47 High Street, Braintree, Essex, CM7 7JT.

Brokers
• - “ PanmureGordon & Co.

9 MooitieldsBighWalk, London, EC2Y9DS
' arid The. Stock Exchange

.Solicitors

. . To the Company
’ Utmuss^Sainer & Webb

- - 2 SeFjeants' Inn, London, EC4Y 1 LT .

To Singer & Frtadlander Limited

Pinsent&Co.
- Post & Mai! House> 26 Colmore Circus,

Birmingham, B4 6BH. 1

To Industrial and Commercial Finance.

Corporation Limited

Linkiaters §t Paines

Barrington House, 59-67 Gresham Street

„
London, EC2V7JA

Reporting Accountants and Auditors

Deloitte & Co.,
‘

‘ ’
' Chartered Accountants

P.0. Box 207, 128 Queen Victoria Street,

• London, EG4P4JX.

Reporting Accountants

F^rice Waterhouse & Co.,

Chartered Accountants

Southwark Towers, 32 London Bridge Street,

London, SE1 9SY.

Secretary and Registered Office.

Mark Michael Bolger, A.C.A.

Acos Hoti.se, Britannia Road, Waltham Cross,

.Hertfordshire, EN8 7NX.

' Registrars and Transfer Office

.
Samuel Montagu & Co. Limited

1 16 Old Broad Street, London, EC2N IAN.

• -Trustees for the Convertible

Unsecured Loan Stocks .

The Law Debenture Corporation, Limited

Estates House, 66:Gresham Street •

-London, EG2V 7HX.

Managementand Employees
V Director*

The Chairmanend founder ofthe FTI Group is Mr. Gordon Allen/who is50l Priortotheformation of FTI, Mr.Afion
spent the whole of his working life in areas of industry in which the FT! Group isnow active. Aftera career in technical
management Mr. Allen became Development Director in a large public company. His duties included the evaluation ofthat
company's own subsidteries and potential acquisitions, the development programmes forthe operating companiesand tire
selection of top management personnel. Heaiso had direct line responsibility as Chairman of several ofthatcompany's
operating subsidiaries. •

Mr. John Green, a Chartered Accountant, is 55. He has extensive Industrie! experience and has contributed
substantially ro the development ofthe FTI Group since its inception.

Mr. Kenneth Cobley. a Chartered Accountant, aged 37, has been with FTI since 1 973. Prior to joining FTI he
worked in industrial cempariies both intheUKand abroad.

SubsidiaryCompany Managing Directors
• Littlejohn — • - £/Wate (aged 53)

' •- A. R. G. Stephenson, M.B.I.M. (aged39)
Hunter-Penrose - A.J.Offord,B.Sc. (aged 45)

.
Pioneer Plastics - R. Clark (aged 56)
K&N - N. L Harvey. F.CA. (aged 48)
Bader — EA Heywood. C.Eng., F.I.Mech.E,F.I.Prod.E. (aged 45) .

Metros©urvd - D. N. Mason, BJL (aged 37)
Tape Duplicating - P. B. Robey (aged 31)
Cosmocord - V.J.Sivyer.F.C.MJL (aged 46)

There are about 1.300 full time employees of the FTi Group end labour relations ara good. A contributory pension
oehemeforell employees is being introduced (subject to the provisions of the pay coda) onthe basisthat application will bn
made tp the Occupational Pennons Board fora contracting out certificate.

THEOLD MPI GROUP
The Old MPI Group <s currently trading ata substantial loss. The Directors intend to implementthe decision ofthe

previous Board that the manufacturing end retailing operations of the Old MPI Group ba disposed of or closed assoon as
possible. In addition, in view ofthe merger, it is intended to close the small head office of the Old M PI Group.These steps
will eliminate the loss making activities of the Old M P I Group, greatly reduce its central overheadsand leave it holding
investment properties and cash.These changes will involve substantial terminal costs (including compensation payments
to Directors) forwhich a provision of £300.000 has been made inthe accounts ofthe Old MPI Group asat 31st December,
1976. This provision Is Taken into account in the pro-forma statement of net tangible asssts ofthe Enlarged Group set out
below.

The Old MPJ Group ownstwentyfreehold investment properties, most ofwhich are l£t to the GreatSouthern Group
far35yensfrom 1 st April, 1972, with rent reviews every 5 years, for use as funeral parlours orinthe case ofthe major
property.-esofficee, showroomsand workshops connected with funeral directing. The aggregate rentals at present,
receivable by the Old MPI Group amount to £53,322 perannum butare expected to rise substantiallyfollowingthe
completion of the reviewsnow in progress.

The present book value of these properties is £868,656 which figure is based on a professional valuation made by
Minn. Neale & Afldridge, Chartered Surveyors, in 1 974.The Directors ofthe Company considerthat the presentdayvalup
ofthe properties is ngt lessthin this figure.

Mr. R. A. Shuck,theformer executive chairman ofthe Company, is to continue 8sa non-executive Directqrand
consultant

THE ENLARGEDGROUP
Working Capital

- The banking arrangements of the FTI Group have been renegotiated in the light ofthe merger. In addition to
eubetantial overdraft facilities for normal trading purposes, the FTi Group now has available a further overdraft facility for
expansion. Furthermore, the repayment period of tha outstanding £1,825.000 medium term loans,which wasfrom
Deqejnber, 1.977 fo December. 1 98.1 , will now be from December, 1 978 to December, 1 985.

Aftertaking into accountthe banking facilities availabietothe Enlarged Group, the cash receivable in connection
with the sale of Chappell and the net proceeds ofthe issue of the New Shares (which afterdeducting The estimated
expenses oftherelated transactions are estimated to amount to £31 5,0001, the Directors of the Company are satisfied that
th* Enlarged Group will have adequate working capita! for hs foreseeable requirements.

Profit* and Dividends
Following the acquisition of FTI, the Companyand FTI will be accounted fores a pooling of interests. FTI wifi

change.rts accounting data to coincide with that of the Company and FTI's currant accounting period wiil therefore be for

the fifteen month* to 30th June, 1977.
The Directors ofthe Companyforecast that, in the absence of unforeseen circumstances end on tha bases and

aseumptionssetout below,the profile of the Enlarged Group forthe period to 30th June, 1977 will be approximatelyas
follows:— . . •

£ £
Profit before taxation ofthe FTI Group forthe 1 5 months to 30th June. 1 9T7

(including approximately £1,250,000 fortheyearto30th June, 1 977) 1,450,000
Loss before taxation oftha Old M PI Groupfortheyearto 30th June. 1 977

(including £200,000 profitfrom Chappdi forthe 1 1J months to 1 5th June, 1 377)

Profit beforetaxation, minority interestsand extraordinaryitems
Taxationthereon

Profitaftertaxation but before minority interestsandextraordinary item*
Minority interacts

Profitaftertaxation butbefore extraordinary items
Extraordinarytownsafter related taxation

:

Profiton disposal of shares mChappeil -

Provision for costsand losses arising on disposalsor closures in the
Old MPI Group

Other

Profit aveXabie for Ordinaryshareholders

80,000

(300,000)
31,000

(110,000)

1,340.000
740.000

600.000
35,000

565,000

(189,000)'

£376,000

On the basis of the above forecast the Directois would expect to recommend for payment in or about November,
1977. a dividend on the enlargedshare capital ofthe Company of2.0p per share which, aftertaking into accountthe
waivers mentioned below, would costapproximately £70,000.

The above forecast ofProfits is not wholly indicative of the level of profit ability currently being achieved bythose
activities ofthe Enlarged Group which ere intended to continue. Forthe purposes of illustration, there is set out below a
pro-forma statement of the notional profits of the Enlarged Group for the veer ending 30th June. 1 977. This has been
prepared on die basis thatths mergerand ihe changes setoot In this document had been effective from 1 st July, 1 976. and
that the losses arising within the Old M PI Group would have been eliminated and a breakeven position achieved.A rata

of taxation of 50 percent, (which is the effective rate currently applicable to FTI by reason of tax losses available in certain

subsidiaries) ha*been used. .

€
TfioFTI Group
The Old MPI Group
Interest on tha nst proceeds ofthe issue ofthe Naw Shires

Taxation at50 percent

Minorityinterests

Notions] profit available for Ordinaryshareholders

1,250.000

(ray) 30,000

(say)

1,280,000
640,000

640,000
25,000

£615X00

Hadthe mergerand other arrangements bean effectivefrom 1 st Jutv, 1 976. on tha basis ofthe above notional profit

of £615,000 being available for distribution end taking intoaccount tha waivers mentioned below,the Directorswould

h«ve recommended dividends totalling 6.7p per share on the Ordinaryshare capiwl- Such dividends would have cost

£235,000 andwould have been covered 2.6 times. Without the waivers the cost would have been £550,000 covered

1.1 time*
It istoo eeriyto publish a forecast of profits forthe Enlarged Group for the yearending 30th June, 1978 but ifprofit*

proveto be similar to or greaterthan the notional profits set out above, the Directors would intend to recommend dividends

totalling not leasthan 6.7p per share in respect of that year, payable by way of an interim dividend in or about May. 1978

and a final dividend in orabout November. 1 978.

Theagreement of H.M. Treasury has been obtainedtothe dividend proposals referred to above in view ofthe issu*

fif thB NewShares for cash.

Mr. Allen and hig familytrust have entered into a contractual waiver oi all dividends in excess of 0.001 p pershirt OR
a total of4.729.1 67 shares in respect of all financial periods of rhe Company ending onorbefore31st July, 1980 and

therefore only 3.487,1 66 shares 142.4 per cent. 1 will rank forfuli dividends unnl that date. Mr. Alien aqg his trustees have

undertaken to retain sufficient shared to ensure that such waivers are effective.

PROSPECTS
• The Directors'oftheCompany believethere to be substantial scope for future growth inthe profits ofthe Enlarged

Grpup.Tfiey consider thatthe profits of all the principal FTI subsidiaries should continueto expand.Through increased

production efficiency, aggresoivemariretirg and growth ofcustomerdemand They also consider that the avaiiablfitv of

listed shares will meteriallyfocanetelheacquiertion offurther subsidiaries. The Directors have no intention of modifying

their extremelyselective policy regarding acquisitions but; within thisframework, lookforward with enthusiasm to the

growth ofthe Enlarged Group,
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PRO FORMA STATEMENT0FNETTANG1BLEASSETBOFTHEENLARGEDGROUP
— • Based on the audited consolidated Babnea Streets .of ttre Old MP1. Group and the FTT Group- at 31st

~

December, 1978 as shown ai the Accountants Reports aw preluding the not proceeds of ths issue of tha New
Sbs^thenenangUite assets ofthe Enlarged Groupwouldossa follows;—

FIXEDASSETS
Freehold property
LaasehoW property
PbnifK^pinentandVBiiSidtt

CURRENTASSETS
Stocksandwork-ln-prasress
Debtors andptEpaymenS

Cash

CURRIOTLIABILITIESAND PROVISIONS

£000 1000

461*

7.744

Creditors

Corporation tax

Bank leansand otfesdfflfts

NEATFUNDS (see note (a) befaw)

NETCURRENTASSETS

loans -

1 2percant Convertible Unsecured Loan Stock 197S/79

8 percart Convertible Unsecured Loan Stock1985/90

8 per cant UnsecuredLoan Stock 1 378/SO
Others

DEFERREDTAXATION
MINORITYINTERESTS

NETTANGIBLEASSETSattribtitsbteto8l21 6,333 OrdinsryafiHresof50pwch
(see notes (b) and (c) below)

Notes
(0) Thenewfondswill consist ofi

—

Funds receivable on completion ofsale of Ch sppaH
FUndsreceivabfefmmthe Issue ol the Naw Shares

Less:

SJSBZ

£000

1.243

(b) Tha above figures have beea arriveda from the figuresshown In tta respective accountant^ reports

setoutbelowadjusted as foBowsi—

NettBugMoassete ofthe Old MPJ Group
Nattanflibfa assets oftheFTI Group

Proceeds of Issua olthe NewShares
(asr&veflw

Nettangibfo assetsofthe Enlarged Group

(c) The above assets would be represented by
Share capital
Shorn premiums
Less: Expenses

Debenture redemption reserve
Revenue reserves

Issg Goodwill arising op consolidation

£000

625
210

669
210

MOO
930

2£29

3.603

315

5,096
1,172

ACCOUNTANTS' REPORT ON THE FTI GROUP
The foBovring Is a copy of the report by Dekatte & Co, Chartered Accountant*on lfae FT1 Groupj—

The Directors,

ForwardTechnokjgy Industries Limited;
Singor& Friedlander Limited

;

'

Industrialand Commercial Finance Corporation Limited.

P.O.Box 207,
128 Queen Victoria Street.

LONDON EC4P4JX.

Stb June, 1377

Gentlemen.
1. We have exmngwd the audited accounts of Forward Technology Limited ("FTI") and of Its subskfiarios fur

tha periods relevant to this report FTI and its subsidiaries era hereinafter collectively referred to as "the FT!

Group". With minor exceptions in respect of accounting periods whdn certain subsidiaries were first

acquired bytha FTI Group, we have acted as auditors of FTI and of Its subsidiaries throughout tfw relevant

periods.

The principal operating subsidiaries ol FTI, together with the affective percentage ofshare capital presently

owned, and the effective dates of acqreaitiDn from which dates their profits bave been coosofidated, are as-

foDarn:—
Effective percentage ofsharp

Naan ofsubsidiary 1 capitalownedbyFTI '

K&N Electronics Limited 92%
RMto Instruments Limited 92%
International Air MonitorsLimited

Cosmocond Limited
Cosmoco/d Plastics Limited
CosmocordStolec Limited

nonearPlastic Containers Limited

'Lkdejohn Graphic Systems Limited

Lhdejohn Electronics Untiled

Littlejohn Circuit Equipment Limited

Hunter- Penrose Holdings Limited

Huntar- Penrose Limited

MetrosdtindAudioProducts Linrited

Metrosound Manufacturing Ca limited

Grant Norton Limited
Alfred Bader Limited

*

TheTape DuplicatingCompanylimited

874%

99%
95%
95%
100%
100%
100% -

100%
100%
100%
95%
95%
90%
90%
96.3%

Effective

dste ofacquisition

Priorto 1 nAprfl, 1971
August,1975
September,1078

Priorto1stApril,1971

Priorto 1stApril 1971.

January.T973
November.1971
May,1972
May.1972
May.1972
May,1973
May,1973
August1973
August 1973
November,1975
November,1975
September, 1976'

All the above[subsidiaries acquired since IstApriLISTThavebeen acquiredforcash.

Ths information setoutbelow is based on the audited accounts of FTI and its subsidiaries after making such
adjustments as we consider appropriate. These accounts have been prepared on the historical cost basts

including the revaluation of certain fixed assets and, except as stated below in respect ofthe valuation of
certain stocks, in accordance with the standards approved by the accountancy bodies as applicable to any
part of tha accounting periods dealt with herein. In our opinion the information gives, on the accounting

basis stated above, a true and fair view of the profas of the FTI Group for the five years and nine months
ended 31st December, 1 976, ol the source and application ol funds for the year end nine monthsended
31st December, 1976, and of the state of affaire of FTI as at 31st December, 1976 and oftheFTI Group
at 31 st March in each of ths years 1971 to 1976 and at 31 si December, 1976.
The basis of including overheads In the valuation of stocks ol certain subsitfiaries was changed .with effect

from 1st April 1976 to conform with the standard accounting practice introduced at that time, it has not been
practicable to adjust the valuation of stacks to the new basis throughout the relevant period andThesurplus
wising at that date has been included In extraordinary items.

Accounting Policies
The following are the principal accounting policies adopted in preparing the accounts of FTI and its sub-
sidiaries and in arriving at the financial information setout in this report;—

.

(a) BasisofCoraoMation
The annual accounts of FTI and Its subsidiarieshave been made up to 31st March m each yearto 1978.
Interim accounts have been prepared and audited lor the nine months to 31 st December, 1 976.The FTI

Group accounts include the results and assets and liabilities of FTT and ail its subsidiaries for each
period. The results of a subsidiary acquired in a period have been included from the affective date of
acquisition.

(A) Stocks and Work in Progress
Stocks and work In progress have been valued at the lawyer of cost and net realisable value. Except as
mentioned in paragraph 2 above, the cost of products manufactured by the FTI Group consists of direct

material and labourcoats,togetherwith(fteretaWKproduction overheads.
(c) Depreciation

Fbeed assets, except for freehold property on which no dsprodation is provided,aro written off ovnrtbe
period of their expected useful lives.

id) investmentGrants
Investment grams are credited to revenue over the same periods as the assets to which they relate are

depreciated.

(e) Deterred Taxation
The provision for deferred taxation represents corporation tax deferred by reason or accelerated

depreciation for tax purposes, stock appreciation relief and other timing ttiffarancea catepfeted-at the
current rata of tax No provision is nude for any taxation liabilitywhich might arise in the event ofliw .

realisation of freehold properties atthevahin at which they are stated.
if) RexsrchsndDeve/opmant

Afl research and development expenditure has been charged against thejasttlts of tha periodIn-which it

was incurred.

Profitand Loss Accounts -
9 mantes

. ended
Years ended31stMarch 31stDecember

1972 1973 1974 1975 1976 1976
£000 £000 £000 £000 £000 £00O

Seles (a) 2.783 5,428 11.696 14,552 14/447 121247

Con ol safes (b) 2.830 4,805 10.630 13,281 13.165 124)58
*

Trading profit 163 523 1,066 1^71 1^82 1,189

Interest payable 50 133 343 468 372 319

Profit before taxation , minority

interests and extraordinary

103 385 723 M3 910 870
Taxation (c) 26 161 371 430 418 438

.

Profit aftertaxatisn and
before minority interests

and extraordinary items 77 234 352 373 492 432
hlinorirylmorests 3 3 S 20

Profit aftertaxetlaii and m

minority interests and
before extraordinary items 75 231 349 365 470 412

Extraordinary profits (less

. losses) after deduction

of appropriate taxation (d) — 24 52 (2) (47) 31’

Profit attributable 10
shareholders of FTI

Dividends- convertible

76 255 401 363 423 443

preferred

ordinaryshares
• _ _ 33 28

-ordinary shares 2 2 2 11 11 — 1

- Retained profit, including

amounts transferred to

debenture redemption
253 399

•

379reserve of subsidiary 73 352 417

Earnings pershore on
•
r

•

2,1 00,000ordinaryand
convertible prafarred

.11Mp l6.6Zp-ordinaryshares (e) 157p 17.38p 2233p 19.82p
(9 months)

Note*on profit and loss accounts.

(a) Sales reprraents invoiced sales tothird parties.

(b) Coat of satajinciudeathe following:—

Depreciationof faerfassets

• Years ended31stMarch

1972 1973 1974 1975 1978
MOO £000 £000 MOO £000
120 117 176 254 281

.
3months
ended

31stDecember

1976
£000mn

UJC Corporation tax
Deferred taxation

ArQustmsntetoptfeqresstsxation

Thtrtaxchagas havebaeri radneed as2result

end consists of:— "

^

Yesrsended31st March
j

Smooths
ended

31stDecsmb*r

1973 1973 1974 1975 •1976 1978
£300 £000 MOO MOO £000 1 MOO
29 116 181 150 340 261
<15) 31 168 238 126 173

24 147 347 388 466 434
2 4 24 42 m • 4.

28 151 371 430 418 438

16 6 23 30 17 45

Adjustmentsto aSsatvafuations following acquisition

of subsidiaries

Profiton redemption ofban stoefcotasubsidiary
Losson safe ofminorityInterests
Sufptoson revaluation ofstocks with effect from

1stApriLT976

(e) Earnings per share have been calculated throughout on 2.1 OftQM Ordinary and Convertible preferred

ordinary shares In issue ty fti at 31 st December. 1976 and on tho consofrdated profit lor each period

alter taxation and minority but before taking into account extiaadinaty items.

Yearsended31a Match

Smooths
ended

31stDecember

7973 1974 1975 1976 1976
£009 £000 £000 £000 £000

(iB) - (46) (34) —
40 43 44 (3) —
- - - «> (37)

24 52 (2) "(47) 31
- - 1 = “=s- =

5, Balance sheats
FTI Tka FTI Group

31st 31st
December ' - 31st March December

1976 1971 1972 1973 1974 1975 1976 1976
£000 £000 £000 £000 £000 £000 £000 £000
2£56 Exactassets (a) 227 1.338 2.663 3^21 3.461 3^74 a742

1.793 IntermalnatibifaBafes (b) — — — — — — ' —
CtBieotemte;

‘

Stocks and wotfc4n*
M- progress 286 461 1.194 2^36 2.7S1 3,175 3,702

Debtorsand •

12 prepayments
'

Bank bafencaa and -
507 719 1,332 2.730 0362 3.490 4,030

338 cash • 2 4 40 53 12 13 - 12

350 795 1,184 2,566 5,019 6,165 6^78 7.744

CmrentHabifitiBar

113 Credteore - 463 662 1.295 3,093 3,781 4,109 5,151“ Corporation tax
Besak overdrafts

— 74 SO 1S2 55 288 217

— (secured) 242 366 327 631 403 117 290— Proposed drridands — 2 2 2 — 11 —

119 710 1,104 %304 3,903 4.239 4J523 5.658

.231 Netcurrentassets 85 80 262 1,111 1^26 2.155 2.086

4£80 312 1.418 2£31 4,332 53S7 5^29 5,828
2*025 Loans

1

(C) 54 716 636 2/453 2.451 2.422 2^)70

2*255
* >

258 702 Z235 1,879 2.336 3,107 3,758

Othar GabStfes and
dafarred income:m Daferrod taxation (d) 8 20 70 263 715 888 1.045

Investmentgrants 6 48 35 24 15 1 —

.

(46)
“

14 68 105 287 730 889 1.045

2^01
Mmority krtorostsin

244 634 2.130 1392 2L206 2^18 2,713

— subsidiaries 12 — 14 17 25 60 34

2L301 Nettangibfo assets 232 634 2.116 1J75 2.131 2.158 2.029
111 1

Representing:

' 1

2,100 Stare capital ofFTI ’ fo) 75 75 75 75 75 2.100 2.100
201 Reserves

. (0 35 714 1^03 2^02 2,930 - 1.284 1,701

2301
fessrGoodwill (raaerve)

arising on consoSdatfo 1n

110

(122)

789

155

1.978

(138)

2.377

802

3.005

824

3.384

1,226

3^01

1.172

2^01 232 634 2.116 1^75 Z1S1 2,153 2.629

NatesonBalanceSheets

GO Fured assets arastHted at castorvaluation, less accumulated depredation.* follows:—

#77 TheFTIGroup

31st
December 31stMarch

1976 . • / 1971 1972 1973 1974 1975
£000 ./ £000 £000 £000 £000 £000

Freehold properties:
—

m

At cost — 14 14— Atvaluationin1 965 25 25— ATvaluation in1970 75 75 75 75 75— Atvaluationto 1972 — 780 — —

1976
£000

14

75

15

J2)
13

Atvaluadonm1973
Atvaluation far 1976

Leaseholdproperties—
longterm:
Atcoat
Aggregate depreciation'

Leasehold properties—
shortterm:

At cost
Aggregatedepredation-

Plant and equipment:
At cost
Aggregate depreciation

Total

100 380 IM74 2,083 2^66 2366

51 51
' —* — — (1) (2) —
— - — 50 49 —

18 20 57 88 93 102
(7) (8) (18) (28) (38) (43)

11 11 39 60 57 59

338 1,301 1.596 2413 2J576 2,730
(Z82) (854) (1.040) (1.390) (1,587) (1,781)

116 447 556 1,023 989 949

'227 1,338 2.603 3JE21 3.461 3,374

31st
December

104
(50)

64

3,264
(1.942)

Thovaluation in 1975 of freehold properties was made by D. E. & J. Levy, Surveyors and Valuers, one
going concern basis. They have subsequently confirmed that, on tha basis of existing um, the value
woaJdnotnow besfgnMctntfyfese.

(b) Interests In subsidiaries consists ofj—

Shareholdings at cost
Amountsdue from subsidiaries

Amountsdue to subsidiaries

#77
31stDecember 1376

£000
3,037
169

3,206
1.413

-(c) Loans
AX31 st December,! 976 loanscomprisad;—

(i) FTI

Mortgage kunrepayBbtotaftlU on 19th Junq,1993, interestat11£%
*

parannum
Secured bank loans repayable between December, 1977 and December. 1981

(5) Subsidiaries

Secured loan from Industrial and Commercial Finance Corporation Limited.
Repayable by annual instalments of £2,000. Interest at 9% per annum.
Unsecured loan stock 1 978/80. Interest at3% parannum

1,793

The FTt Group
MOO

200
1,825

12
33

2,070

(d) At31at December, 1876 them ware United Kingdom tax tosses available for carryforward against future
profits of the subsidiaries concerned amounting in to til to approximately £230,000 and which had not
fcaen set off against othertsntog differences in calculatingdeferred taxation.

(e) Share Capital
For the period covered by this report until 11th August 1975 the authorised share capital consisted of
85400 Ordinary shares of £1 each of which 75,000 were issued and fully paid. On 11th August, 1 975
the authorised capital was increased to 2.1 00,000 Ordinary shares of £1 each end a free scrip issue was
made to shareholdera o[Z7 fullypaid Ordinary shores foreach 1 Ordinary share already hefd, resulting in
the whole of the share capital being issued. On 13th August. 1975.237.160 of the Ordinary shares in
issue ware convartad into eonvertibfeprafemid ordinaryshares of £1 each.

(f) Reserves—
Movements In reserves of the FTI Group have heart as follows >—

31atMarch

1972 1973 1974 1975 1976 1976

Reserves at beginning of poriod
£000 £000 £000 MOO £000 £000
35 714 1,903 2.302 2^30 1.284

Capitalisation of reserves * — _ _ (2,025)
Batainod profits, including transfersto

debenture redemption reserve 73 .253 399 352 379 417
Surpluses arising on revaluation of

properties. 608 938 276

Reserves at end af period 714 1.903 2^02 2,930. 1584 1,701

At31st December, 1876 reservescomprised:
Capitalreserve

.Debenture redemption reserve
Retained profits

41
14

1.646

. 1,701

31stDecember

No praviooh has bean made fortaxonthe capital gaJnswhfcfrwould arias inthe went oftha properties
being realised at theamount of the valuation included In these accounts^Ai ths rata df 30% the tax
wouldamountto £390,000.

fa) Future Capital Expenditure
Ai 31st scomber, <1976 the FTI Group was committed to capital expenditure on fixed assets as
• followsj—

Authorised and contracted tor £80000
Alrthorissd butnotcontractedfor £20000

GO Contingent Liability
.

FTI has guaranteedttebankbomjwfngsof certain offeaubaiiSeries,-

# Sourceand Application of Funds

- Souwoftoid,.
._

Profitbeforetaxand exlraonlirwrv 1 crn5

ExtraaitfinarympTO bclorciaxaWJ™ [jntiJ

:

Adjunmwit torhams not'mvoJnngmo
mo' *

Depredation

Amottisadon oFtovostmentgrants

5^0«w**MtllEqni operations
. Othereoareas:

ONpOMlcffixedassets
Disposal of investments

Application dFfunds

Vrarcerirtf

OJaUetd,

1m"
£000

9m
(*>

231
(14)

1.106

SI

12

1.103

fox paid.
2*P*Yte*rt oflongterm loans

PiachaseSS^SanMand businassas (soobatow)

Increase (decrease) In working capita11

Increase (decrease) in stocks
Increase (decrease) in debtors
Decrease (Increase) increditane

Decrees* (increase) inshort term borrowing

The fimds spplfed In the purchase ofsubsidiarfea and businai* comprint]

:

Fixed assets
Stocks
Debtors ,

Ctednwti and taxation
Bad:overdrafts

Goodwflf

34
71

23
231
W0

554

500

**348

»Aio

oTu

So

1.aa

15

ia

<2

3S2

Tai

1.121

513

1«5

^5
UN

*«/

13S

13

( 57
,

3
Tjt

-

3

7rn AqqmiltITV
No audited accounts of FTI or any of Its subsidiaries have baen made up in respact of any period:

to31st December, 1976. v ...
Yours fanhfuSy,

DELOITTEStCO
Charteredd

ACCOUNTANTS' REPORT ON THE OLD MPI GROUF
lie tofiowing fe copy ctf the report by Prirro Waterhome & Ca, Chartered Accountants, or tbsOfa>.

Group:— — 3

Tha Directors. _
Forward Technology Industries Limited; SouthriatitTorjai,

Singer &Frfedfeoder limited; and . , . . ,
-32 London Bre^eSstttJ

, Industrie and Commercial Finance Corporation Limited London SEl 95Y.

SttJaifcjS

Gentlemen,
At an Extraordinary General Meeting of the Members of MPI Limited (“tho Company-

) held m Sttij

1977 approvalwar given to:—
. ^

(0 tha change of the Company's name from MPI Limned to Forward Technology Iikhjsu** Laewj-

(5) the acquisition ofthewholeofthe issued sham capital of Forward Technology Imtestnts, Lmiu t

cafled ForwardTechn oiogy Limited)

;

(iff) the sale of the whole of the issued share capital of Franca UuppeU & Sons limited i~Oupwrj
the Company.

. , ,

The proposed New Directors of tho Company have determined that the trading flcninttea oftl«(

subsidiaries SMI Muscat instruments Limited (“SMI") and The Kentucky Organ Company bunted fu
wifi b« sold ortennnated and that the Company's head oHica wifi be dosed.

The accowna of the Company and its subsidiary (Chappell. SMI and Kentucky together latem*.

“the Group”) at 31a December. 1 976 set our below have boon prepared so av to show the effect of then
mentation olthseafe of Chappell and the termination or mo activmes ol SMI. Kentucky and Bw he*j ofttel

that date. The accounts accordingly incorporate the trading result, at the Group up to 31st Decenta; 1975,1

profit arising bn the disposal of tho shares in Chappell and provisions, totalling £30a000. lor estimate! c

tosses consequent upon the termination of tho above-mentioned activities as at that date.

Subject to ttw provision of £300.000 proving sufficient and not excessivo. In our opinion thei

out below, which have been prepared under tbe historical cost convention, give, under that canremaaql

and fair view of the km of the Group for the su months ended 31 el December, 1976 and of iht steenfe

of tbe Company and of the Group at that date 00 the basis described above.

Consolidated Profit and Loss Account
forthe sixmenthsended 31 st December. 197Sv

Turnover

Trading Lore
Interest

Notes
1

2
3

Loss beforeTaxationandewraordhiaiyItems
Less: Taxation

Loss after taxation and before extraordinary items

Extraordinaryitems:

Profiton disposal ofshares in Chapped
Provision for costsand lossesconsequent upontenninatian of

activitiesofsubsidiaries and head office

(134,077)

300,000

Lossfor Lite periodaftertaxation and extraordinaryitems

Losspm share a ftcrlaxationand before extraordinary Items

Balance Sheets at 31 st Docembor^1976 ~ -

The Company
£ E

FIXED ASSETS
868^56 Investmant properties at cost

CURRENTASSETS
Reefisabfe vahieofinterest in

735,490 subsidiary tobe sold
1

Less: CURRENT LIABILITIES

12

5

Notes

6

1t£I

Thti

923.332

4.554
Bank loans and overdraft*, isss •

cash balances 3 69.164

66,726
Provision for net cost of terminating

• 134,988operating activities 9
71,310 204,152

724.1SO NETCURRENTASSETS

1. 592.836
613/162 Less; Loan Stocks

£979,774 NETASSETS

REPRESENTEDBY:
670,667 Share Capital

356.895 Share Premiums
(47.788) Less:Accumulated tosses

ID

11

12

£979.774

7UH

1 582S

SIAM

6708

n
131517

Notes:

1. Turnover . .

Turnover represents the invoice value, excluding Value Added Tax, of goads despatched

rendered dunng the punctilio customers outsidethe Group and was derived from the toUov«ins x,,v,ail

Music division - *

Manufacturing - Kentucky
Retailing -SMI
Leas: Internal sales

-

Funeral division -Chappell
Property division

2m Trading Loss
The trading losses (profits) of the Group’s operating divisions were as followsj—

Musicdivision ’

Manufacturing •
Retailing

1

Funeral division
Property dnrsion
Group administration expenses

The trading loss is steted alter charging 1—
Depreciation and amortisation
Directors’ emoluments
Auditors'remuneration -

and aftercrediting

Profit on disposals? fixed assets

Rents recehaUB

3. Interest
IntetsEi on loan slocks
- wholly repayable within five years

„ - rotwhoHvrepayaWew'nhm five years

In terest on short usrm Dank borrowing

4. Taxation
The credit mthB Group profit and loss account for fexationabaiad on the

as follows:— . - •

Deferred taxation provision released
• Adjustmantarafatifig10 prior years

50.S

3ij
ITS

13433

5SW
SIX

E12iZ

.tea

*3

ccA

n4

7.

Loss perShare . jr ffCl

The tore per stare for fits six months to 31st December, 137B has bacrv-calculated on tifeW*
, j®

J

after taxation and before extraordinary items and by reference to 1,341.333 Ordinary sn*™

(aftwconso!ldaHon).iri issuethpugbout the period.

' Fixed Assets
. .„

The cast of imrasnnent propsrttM acquired in 1974 was bsssd on • professional valuation a*
^

. MossreNcals&Alidrkfiae.Charter^dSibVByort - JL-viad^
The DirectBie considerthatths present value ofdm prapartiesb notfesstfum cost. Nodaprw*^
on iffvestment propsnfe*-

RMliubleVaiueVfInterest inSubeidiaryto hirSofd

Theamount'tecaivabfa on the sale, of Chappell (svyholVownedaubsidiaiyl repremirts:-'

The ’ -•
.

*

Company
'

521,100 Netperohas*consideration torsaleofihtres
274.390 Repaym^oFmlsr-compMyindebtednera. > .

£795/490

&
S2L?

Of thisamount •pprrwiiMBteh’ MOO.OOO fe recohobfe on cogglstmti .ng^OOGfe
' ictrdate:tsrecatwtefew f7*™1'™completion- end-the^batane* outstanding at theaampfetiotr

•C2.750cqmri>eiitilng<m 31stJitiyj-1977^'- , ,
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8. BinkLoan*and OverdraftsImCaAB&UnfiM

Tm
Company

£

19,667 orbaton Oetobei,1981
4367 Bank overdrafts

24,634
20,050 EassrBanfcb&fancet

£4364

Banktoansandov«di»ftMmMai«doncartafaorth*ia^^

S. £rDyi*4
'
Dnf®rN«tCeMofT»rmfri*tnwOpwntingActivztiea

Tho batoncashartamount comuitiati
7fer

Company
£

'

BotAmrauns ofnu tsand irabilhiata fkovitii&tabedocoaraw ed t—
ropnAsssis

31.76$ Freehold factory
7.000 Leasehold premlsae

10,416 Plant, equipmentend vehicle*

49.186
— Stocks

214353 Intarestlnnihaidiorwrtobtdosod
3.822 Datum*

287361 ..

34387 IwCndfcW

233374
200.000

£66.726

Continuad

The
Group

£

33.167
' 58304

89371
20307

£69.164

The
Group

£

31.768
13338
29308

74312
. 172339

48,117

296318
131388

185312
300.000

£134388

indud« provision of £25300 foe compensation tor loss of offitai pav-hj- t"

10. LoanStocfc* .

The foUowina loan ttocfcs worn ootstandmo«31at Docwnbuf, 1 976

Wholly repayable wtthin (fraynis -v

:

1 2% ConvsnfljteUnwanBdl^Mi Slock 1975/78
Other
S%Coflvertibte Unsecured LoanStock19e5/90

£

420300-

193362

£813,062

TTwJZS# Loan Stock may bo converted into Ordinary xh»ro capital on 20th December rn any of the years
1976 to 1979 at the rare of £25 nominal of Ordinary share capital far every £100 nominal of -Loan Stock.
Any Loan Stock not previously repaid or converted wfl] berapatd on 3I« December, 1979.
The 8% Loan Stock may be cammed into Cktfhuny share capittf.cn 20tit Daoemberfn anv of the vrore
1976 to 1985 at the rate of £20 nominal of Ordinary share cap«*f for every £1 00 nominal of Loan Stock.
Any Lean Stock not previously repaid orconrvonfctwa be repaidon 31stDecember, 1 990.

11. Share Capital

Ordinary shares of5Dp each

- Authorised Issuedand fully paid
Shane £ Shane C

2.000000 - 1300600 1341333 670367

By resolution of the Company in Extraordinary General Meeting ah 9tb June. 1877 the Ordinary shores of
5p each were consolidated into Ordinary shares ofSOp each carrying 10 vote* each.
In April, 1975 options ware granted to twelve executives of the Group to subscribe for a total of 33300
Ordinary shares of 50p each in the Company at the mid-market (idea that prevailing under the provisions
ot an Executive Share Option Schema described in a circular to SwretooMms dated 17th Apr3, 1973 and
approved m on Extraordinary General Meeting of the Company on 17th May, 1373. Nona of those options
had boon exercised at 31 at December,1878 and option rights InMpectof 7,000ahma have now lapsed.
Under the terms of the Schemethe numberof shares which may atraytimebeputunder option-shall not
exceed 53300 and optionsmaynotbe granted after17th May,19(13.

-

12. Accinmriatad Losses
The

Company
£

162.791 UndfatrBxrtod profits «13Mi Jana.1376
(210.579) Loss forthe six monthsto 31 st December,T978

£(47,768) Accumufetad lossesat31st December,1976

The
Group

£
178373
(226361)

£(47,768)

13. ' Contingent Lrabilltia*

The Company had guaranteedbank borrowings of subsidiaries amoqntingto £103373 at 31st Daocmber,
1976. In addition the Company had guaranteed the performance bysited party ol obligations, ineluding
ihe payment ol rent, under a lease assigned by a subsidiary. The inrespired period ol the lease is sixyeare

and tha Bnnual rent is £13,1 50.
•' '•

Accounts
No accounts ofthe Company orany of its subsidiaries have been prepared for submission to members since
IhObe I or the six months ended 31st December, 1978.

' '
' •

• Yours faithfully

PRICE WATERHOUSE & CO
Chartered Accountants.

PROFIT F0RECASTOFTHE ENLARGED GROUPFQRTHE PERIODJ03©thJUNE.1 977
. " N

1, BusesandAssumption* \

The forecast of the profit of the Enlarged Group forth* period ending 3Dth June. 1977W out above »
prepared on the historical cost convention sodon thebeds of the pooling ofinterest* of tire ad MPl Group
0ndthe FT! Groupand take* intoaccount:— \

(r) tlw forecast profitoftheFITGroup fordtefiftpnmonths andfng30diJuna,1977; \
(m) ihe forecast results ofthe Old MPl Group idrtlwyeario3QtbJune. 1977, including those okchapprii

for tho 111 months to 16thJune.1977 (the expected date of completion of the Chappell agreement);

and
_

.
• ’

fin) provision forthecosBsndlosmeriaingonthe tfisposaJs orclosures in the Old MPl Group.

The principal assumptionson which thetocecasxfebasad arc as follows:--

(i) Turnover wfll contimw In line with lewis and trends experienced to data, adjusted for norma! seasonal

faprots.

(ii) Thoro will be no major disruption to production through failure to obtain supplies of rev* materials or

from industrial disputes within the Enlarged Group orat suppliers;

(rii) foreign currency exchange rawswffl notchange materially from the rates cuirantiyprevaffing:

(»v) intewst rates will not alter aignIBcamfytathe remainder ofthe forecast period:

(v) Tho bases and rates of taxation both direct and Indireci, win not change matariatty from those currently

applicable;

(vi) The profits of the Enlarged Group wffl not bo affected by changes in legfetation or Government pafctes.

2. Letters

The following are copies of tew* from Delokte & Co. and Singer & Frfedtander Unwed regarding the profit

(ore“s,>- DaMfte&Co,
P.O.Box 207.
128 Queen Victoria Street,

London EC4P4JX.
StbJum, 1977

The Directors.

Forward Technology Industries Limited
Sinpcr & Fricctiander Limited

ttWuwe^iawed the eccounting bases and calculations for the “ f
. 5™fri

i,
T
2
ei
V

,

S
,

,?
av

Indiftirms Limited ('the Company'') (formerlyM PI Limired) and its subskhar'es, torwMch Nfa G. S- J AIten.

Mi. J E. V. Green. Mr, K. Cobley and Mr. R. A. Shuck Ohe New D

composes ihe forecast of Forward Technology Umtariffonmiriy

and ns Mibf-uttarics (“the FTI Group") for the 15 months endmg 30ih Jim0977.«*dthe forecast of the

Company and its oihar'subsMwries for the 12 months ending 30th Jimo, 1977 conttiiwd in Advwmc-
muftt to bo dated 1 3lh June. 1977 to be issued in connection with the application to the Council of The Stock

j«»..«« Dgcwnb—

.

1976 for the FTI Group, and for the 6 months » 31« December.

I

9’

subsidiaries on which an audit opinion has beenjwpresMd. cjuaB^daa “
- ptovxtod for costs and tosses arising on disposals or closures prow* to be sufHoent and rot excessive.

In our opinion the rnnw^ct. so far as the accounting bases and calculations are concerned.^has Ireen property

compUcdonthe looitog of the assumptions made by the New Directors sat outia the Adwtuament and

is presented on a bJsSconsstont with the accounting polidea normally adopted by the FTI Group and by

tlw Company and rtsoilrersubshfiariai.
Yourefaithfully.

DELOITTE&CO- CharteredAccountants.

Singer &-fVhdfander Limited,
123HsgteyRoad,
Edgbeston,
Birmingham B168LP.

r__ Fw«rd?^ologYlndratriesljmitad 3tf>Jm.1977

Wareteta'ihe towcast (to bo contained in an Advertieementlo be ismmi'

•Seet."^. K
n
Cobleyand'^3^

,

R-^L. Shuck TUfa
S^J^f^^ewed by^elolMs'col'wecoiwWwSt the,MrflsrAr

YooBfatthfufiy,
• • ' TIMOTHY HARFORD

Managing Di/tdor.

SUMMARY OF RIGHTS ATTACHING TOT^COJWtRTIBLE
UNSECURED LOAN STOCKS OFTHE

•percent. Convertible Unsecured Laan Stod«1886/60

-
-The 8 twcm Unsecured Low Stock 1985/90 Oh* i+m Ccxn^ny ww created

h- » D . Diracton and is constituted 89 an unsecured oWiflonon of the Company by e

Tiiri^w^
U
t

tl

1

fl

J

niMmVSvf^972 Sk variednheTrust DaerT) infavourof The Law Debenture Corporation,

.
on iherfcpnMi o( ajaefawmclwiigw ui the natureot thebusuiasa.

1

InlTwon the Stock h davxbfa at ths «» of S pv »m. pat »hum by equal haU-veartv litbialmams on

= . :5 !&lD«cmb«*Pd 50th June ineach year. . .

Jt Repaymerit arid Purchete .

,

['• (l) The Stock, artasrprewouafv “ Prowdod * 0”‘ ^ Kw
1 taQetherwtoi*emredbii*iest«at31<tlXweinb*r,1930.

ot Tho rnmnwtv shafi be entitied.«P«» SpringtoOteholdsaoflheStock.not Iraithan three mooths’W Tlia
31st December, 19S6 tl» who!# or my part (to b*

\ ^^nd by*towing*W?M tt!?ftption of the. Cooi^mj- pst rata to holdings) of the Stock at par

.
iMMihwwtihiffnifldolwwt

rAcmnnv shdl h«v» tbe rioht to pwchvo Stock in tho nwrket eff bytwi&r wflabta to ell

{3> BE^SSP^atSpriceSr^prfwm treaty at a price (wdupv* of dfanJc4 purdreae and

SSSSSTivk «=wS«g 110 cant of the middle market quotetiott for the Stock on

STSSSsS-W-rtiy fanmwSMDr pnoadine d-M of porttoo. faur rtoc

'
(4) ^SdTconvwted. repaid orpmdiwerf pnreniTTKOaoy ofthe provlsioftt of theTmaDeed shafl be

cancsfledwvd shea notbe re-issuetL ...

W »n Rrn m«nt that Rnmodisirty afteranrconvendort «fats 7S percant Stock shall fave

L^^^fteftheSwrewySh^ beeffiltted, bythree voomhs- notice m writing given not later than

• «B hoJdeta of the Stock to cwwen, on the expire

of tija Company miIwhimibwis as it

MNd prided that « holder of Stock shall have **^wjiWn m
Srsuch ««5*o nqabt the Company, in Keu W» Srock. to

^ Company the whole p» his Stock at par togathar

vwU»mim«a«ccnifldupw*

ConeenfonRights

(1)

A registeredhokterfbrthetimebeingofthsStniibentfifodiriBCCordancewiththefoBowmgpiOvbki™:
to ^uireonfewy share capital ofthe Company by comrertmg the who!a orany part of his holdingw snex » amounts anti multiples of £) on 20th December in any of the yeans 1S7Bto 1985 (both
inclusive) ol if later, the date26 days after the datean which copies of the audited accounts of the
Company for its then tmmeristety preceding financial year are despatched to the Smckhoidsre fifte
convenmndHU") imoanfinsryshare capital of the Company on the ba^s.af£2Daamnal of rvtflnary
shtee capitalof tlw Company (subject*) pfavided in paragraph (2) batow) for enrery £100 nominal
of stockconvertedandSoin proportioaforanyother nominal amountofStock.

(2) ff on a data (or by reference to »rBcortldaw> on-wtech any convatiioa rights rereaujaxardsable.-—

(i) TTm Company stuff note any baua by way of captafisafion of profits or resenres (mdutfing
sharepremura accotmt and any ospita) redemption reserve fund), snch issoe shaO be made only
tothathtttholdets of ordineiysham caphat and shall be in the tom only of ftrift^pted wdinarv
share capital and the nominal amount of bnfrrisry afnine capital to be eWufld'on tho aufjeequent
exensM of convecstoft rights sbafl be Increased pro rata and holders of Stock wffl be notified in a
form approved bythaTrusteeswtthai28day« ofsnychanga in thebads ofcomerefcn

;

(R) env general oHer or imitation to subscribe for or purchase shares or other securities (t) of the
Company or (n) of any otiier company is inade to the hokfacs of the oitiinairshe* capbaf of the
Compsny, the Company atreHar the aame time fn the case of (i) make, or in the case of (If), so
far as it is able, procure to be made, the Hkt

;

offer or inyitation to eacb of.the holdare of Stock
as he would have received if ha had exercised his uorivaiaon rights reiriKHkatflly bslora the
record data in qupact of such offeror nuritHion.

4, Borrowing Limit

The Compwy is to procure tfattth* aggregate principal amount (including any fixed or minimum premium
payola on final repayment) *i any obs bhhs outstancEng in rasoett of all amounts borrowed by tha Company
and any of ite'eubsitlfaries whethersecond or not (exetosrire <rf inter-group borrowing*) shall not without the
sanction of an Extraordinary Resolution oftheSrockhoMaresxgaed an amoont aqaal to twice the share capital

andconsoiidBiedi

E. CrtxitionofAdditional LoanStock
- Subjsct to the provlsfoos-pflhe^Trust Deedd» Company tsentitled to create and iasuwedtli^onalonBwaued

roanetock either so as t^be MenticN «od fottn a angja naries with the Stock or on such wans as to isteresi,

premium, conversion, redemption and otharerisa as the Dketatxs of the Company may dstarwine arid any such
additional stuck shall, if identical and fanning a shtgto series whh the Stock, and may with the consent of tha
Tfuswee hi aayother case,beconstitutedbya dead ordeedsepppleowntal tothaTrust Deed.

C.- Modification of Rights - -

Ttie provisions of the Tired Deed and the rights of StoddioIdaRs are subject to modification or compromise
by an Extraordinary Resolution of Ttie Stocktioktare as provided in the Treat Deed. In addition the Trwsie** may
wMnutttM consent ofthe Stockholder* concurwith tireCorepmVhi makfng any modificatioifa to the Tnist Doed
whicb bi theopinmn aUhaTrasueGerai notbemateriWyprrenScxtetothemterasts ofthe StodcholdeiSi

.12 percaot. Convertible Unsecured LoanStock1975/79
7bo 12 per cant Convertible Unsecured Loan Stuck 1973/79 (“the 12 percent Sfocin of tbe Company

was created by a Resolution of tha Board of Dkoctnot and is constituted as an unsecured obligation of the
Company bye Suppknneatel That Deed dated 29tb Navembec, 1974 and nude bteween the Company and the
Trustees. _

Tho 12 pv cent Stock isfamedonthesanreterms asthe Stockwith tire following exceptions:—' .

1. Intarest it payableatthe rate of12 percent,perannom.
'

—

2. The 12 per cent.Stodc may be converted into ordinary share capita] of tha Company on the basis of

£26 nominal of ordinary shagtcepitel of the Company for every £100 nominal of 12 percent Stock
on 20th December inanyoftbe yexrsl 976 to 1978 inclusive.

3. Unless previously converted, repsfo or purchased, the 12 per can L Stock will be repaid st psr tog ather
with accnied intereston 31 st December. 1879.

The Company '» to procure that the aggregate principal amount (including any fixed or minimum
premium payable an final repayment) at any one time outers nding in respect of allamounts borrowed
fry the Company and any of itssubsidiaries whethersecured or not (exclusive of inter-group borrowings)
shall not without the sanction of an Extreonfinuy Resolution of the Stockholders exceed ah amount
equal to three times thesbamcapiM and consolidated reserves.

Tha Company may army time purchase the 12 per cant. Suck in the market or by tender (available

to aS Stockholders afflee) st any prioe or by premie treaty at a price uckiuve of aB costs ol purchase
and accrued interest aotexcaatflng £110 percent,but nototherwise.

GENERALINFORMATION

4.

t. _ TheCompany
The Company was incorpor ated hr England on TStfa Marcft1910 tmdar the name rtf W. Abbott & Sons,

limited. On 31 st July, 1958 it changed «*» name to Musical and Plastic Industries Limited, on 28th June, 1973
It changed its name to MPl Umiudandoo 9thJuns,1S77itchanged its name to in presentname.

Immediately prior to 9th June,1977 the authorised share capital ofthe Companywab£1300,000 divided

Into 20300300 Ordinary shares of 5p each of which I3>4f3333 such shares had been issued fatty paid. On
9th June. 1 977. the Companyincreased its authorfeedahsw capita! to £4300000 bythe creation of on additional

66.000.000 Ordinary shares of So each. The Ordinary shares of5p each were then consolidated into 8,800.000
Ordinaryshsresof 50p each csrryingtan votes each.

Conversion in full would entitle the holders of the S per cent. Convertible Unsecured Loan Stock 1985/90
and the 12 percent. Convertible Unsecured Loon Stock 1 975/79 to receive 77324 Ordinary shares and 21 0.000

Ordinary shares respectivelytogether representing3j5H ofthejgsned qidinary sharecapital as increased.

In Aprtt. 1975 options were granted to twelve executives of the Old MPl Group to subscribe for a total

of 33.000 Ordinary shares of50p each in the Company at pricesvarying between 95p and 115p per share under

.the provisions of an Executive Share Option Scheme described in a circular to shareholders dated 17th April,

1 973 and approved at an Extraordinary General Meeting of the Company on 17th May, 1973. None of those

options has at present been exercised and option rights in respect of7300 shares have now lapsed. Under the

terms of the Scheme the number of shares which may atony time be put under optionmay notexceed 53.000
and optionsmaynotbegrantedafurITtiiMay.1 983.

2. Subsidiaries

The Company has the following principal subsidiaries. All are private companies incorporated in England

end affectively wtwtiyownedby the Company uabas otbenwi» indicated. Except as stated balowths minority

interestsare held by exawtivedinrctom of the relevant subsidiaries:

—

Name

THEFT!GROUP
FTI (now (relledFtvwardTedinoU^iiauOid)
Littlejohn
Uttiajohn Graphic Systems Lintited

Lhtlajohn Circuit Equipment Urotfad

Littlejohn Hoctronics limited
Hunter-Panrose
Hunter- Penrose (Holdings) limited

Hunter-Penrose Limited

Pioneer
pioneer Pfastic Containers Lmtitad
•KftN
K it N Electronics Limited (92%owned)

International Air Monitors Lhnltod (87.4%owned)
Rivfin Instruments limited

Bader
Gram Norton Limited (90%owned) pBcotpoated in Waloa)

Alfred Bader Limited
' Motresound
Metrosound Audio Products Lunited (95^ owned)

Metrosound Manufacturing CaLnniud
Tape Duplicating _

The Tape Duplicating Company Untiled (963%owned)
(Incorporated in Wafas)

Cosmocord
Cosmocord Limited (95%owned)

Cosmocord plastics Untiled

Cosmocord Stofec Limited

THE OLD MPlGROUP
SMI Musical instruments limited

Tha Kentucky Organ Company Limited

Date of
Incorporation

10. 3.1969

16.11.1927
29.10.1963
26. 8.1965

13. 2.1902
5. 2.1914

27. 9.1932

2 3.1956
10. 1.1973
25.10.1973 '

12. 2.1976
8. 6.1956

25. 2.1969
16. 7.1957

18. 9.1978

16.12.1932
22. 8.1945
10. 3.1 967

17.11.1944
27.11.1 94 B

Paid-up
Share Capital

£

2.100,000

68,075
8300
1.000

683375
250,000

74.693

60.000
•

' T.DOO
2

100
5350

103.197
1,000

197

100 000
33.1 73

450,000

20.000
5.000

3. Shareholdings

The interests ofihe Directors and thwr respective families in the issued share capital of the Company are as

follows:

—

Ordinary Shaw- of SOp each

Director Beneficial '

G.S.J. Allan 5329,187
, J.E.V. Groan 208333

K. Cobley 16367
R. A. Shuck 270300 -

Mr. Green holds 1,604.1 87 shares aa trustee of Mr. ADetiTa lamilv trust and these Shares are alsoshown under

Mr. Alton's beneficial holding. Mr. Cobleyawns benefiestty10% ol the issued share capital of Grant Norton Limited,

a subsidiary o! FTI. Save as drscfoaad herein, none of the Directors or tiwir torrefies has any interest in the share

or loan capital of the Company.

1CFC and its assoctsed company. Estate Duties Investment Trust Limited, together own 705333 Ordinary

shares, representing 8.6% ol the issued share capital of the Company and Argyb Securities Limited owns

381333 Oidinary shares, representing 4.6% of the issued share capital of tha Company, and the £420.000

1 2 per cent Convertible Unsecured Loan Stock 1 975/79. Conseguem upon the issue of the New Shares. iCFt.

Witt own a further 31 2.500 Ordinary shares together with any further shares which it may be required to lake up

as underwriter.

-The Directors are not aware of any other holdings which represent 5 per cent, or more of the issued share

capital ofthe Company.

4. Service Agreementsand Directors' Interests

No Directorofthe Company haa a ServiceAgreamantvwith the Com partyor ircy of ite subaoiaries.

At ihs Extraordinary General Meeting of file Company heiri on 9ih June. 1

8

77, approval waa given to tns

payment to Mr. Shuck ol SI0300 ascompsn&aiion ter toss of office a* ExeatOve Chatman

.

Pursuant to an agrepmant to be entered into on coniptalion of ;ha FTf Agreement. Mf. Shuck will provute

servicestothe Compa nyas a Consultant until 31 st March, 1982 atan annual fa* of£8300.

5. Articles of Association

The Articles of Ayocurion oftha Company containpw igions timeralia) to filefollowing sHsctJ—

1. Subject to any snacwl rights pr rettnaions as to voting atwenmg to any class of shares, at any general

meeting on a show ol hands every member present in oerjon shal[_havt on* vote, and. a Doll, avmv

member pievem. in person or by proxy, shin have one vole lor every ap nominal amount of shares ot which

heisthcnoldF'.

2. Tha number o* Diracws shall no: be Iks than two. Directors op no; ream* » share Qualification .
ip acco'ti-

anco with tha Companies Agl 1948 any Director who attains t“t ag* or 7Q shall vacate fas office at the

conclusion ot the lottowing Annual General Meeting.

3. Subject to the exceptions specified In'the Articles no Direeror sha|i » a Director vpw in. respect of any

contract or arrangement inwhich he is materially interested and «MH not be counted in the quorum presant

ata meeting in relationto anyresotutiononwhich he isdebarred from voting.

A. Directors’(essshallfrom timeto tiraabedearmmsdbytha Co.-TipBr'V'ngwrwefmeeting.

5. The Directors may pay special remuneration to any Director who a apptrinted to any a^aeutive ofhea or

who otherwise petforms services which am outside tho scoP<> “ F h« ordinary-duties. Such special re-

murraration may be male payable tosucha Directorbyway of salKY, panicfoetton in profits or otherwise.

6. The Directors may from fine to tim* appoint one or more of their body to the office of Managing Director

arid/or such otherotflcafn themanagement ofthebusiness ol the Companyestfiey think fit on such terms

• esthey tnay tietefimoe.

7. The Directors may from time to time appointany employee of die Company orany subsidiary as an Associate

Director.

8. The Dlreatora may eatabSsh end maintain or procure the esabBshmatfl and mamtonance of any funds for

providing pensions, gretooies, allowances or emoluments (or employees or ex-mpfayaas or Drrsctors or

cx-Dhaemsof the Company m ofeqy subsidiary comp*nie&. and their dependants.

9. At each Annual General Meeting of tha Company one-third oi !** Si"**®*J*!*® Je,h
,
Br *!:Bn

Managing or Exocuavo Dsectors} &haS marebyrotation.A feu, ‘r,9 Oneeior *haI1 be eligiUe for m-ulcction-

10.
' Tho Directors shall limn borrowings by the Company and (so faf ? ^ “nfioi can

procure) hs subsidfaries (udom at fetter-group Mrowinp) m ammini eauft to three times the

aggregate pftba fc;uod and paid up.share capjott ofthe Company and tne.con&ofldoted c^ifal anfijavenu*_,
‘ reserves of thsCompanyand its subadfariss.

6- Conditional Contracts

- The Agreements for the acquisition of FTI ("tho FTI Agreement"), the sale of Chapped ("die Chappell
Agreement?) find the issue of the New Shares (The Underwriting Agreement") are Sttter-corafiticnsd as to
completion but otherwise remain conditional only upon the sdmorion to listing by the Council of The Stock
Exchange ofthe enlarged share capital of the Company.The provisions of those Agreements (as modifiod) are
summarised befcwr:—

(1) The Fn Agreement

The Agreement dated 75rh February. 1977 (as modified by a Supplemental Agreement dated 16th May*
1 977) between the Sharehokkas of FTI (Ths FTI ^wrehotowsT). Me. G. S. J. Alien, Me. J. E.V. Green,
Mr. K. Cobley. tho Trustees of Mr. Aflen's Dtscrebonaiy SWtfanttnt (*^r. Allen's Trusteed"), the Company
and Mr. R. A.Shuck and others provides, inter alia, aa fallow^

(a) The FTI SharehoMeis will exchange tha whole of the issued share capital of FTI for 8,250,000 shares
of 50b each to be issued by tha Company, cretfitod as fatty paid and ranking pari passu with tho
eristmg Ordinary shares, in the Company;

_

(h) Unless otherwise agreed

(1) Mr. Shuck will not dispose of any shares Tn the Company owned by him for * period of six
months from 15rh February. 1977 and tar a period of 12 months from campfaliion hs will not

.
dispose of more than 62,500 shares; -

(ii) Mr. Green will not for a period of 12 months from completion dispose of any shares in tha
Compa ny isawd u>him pu isuam to the FTI Agreanont ; and

(fir) Mr. Allen and Mr. Aflen's Trustees will not fora period of six months from 15th February. 1977
dispose of any shares in the Company issued 1A them pursuant to tha FTI Agreement and for

_. .12 months from Completion (in the case of Mr. ADen) win not dispose ol more than 125.000
shares and (m the cssq of Mr. Alton's Trustees) more than 62,500 shares issued to them pursuant
to the FTI Agreement

(2)

' The Chappell Agreement

The Agreement dated 3rd March, 1 977 between the Company, Mr. R. A, Shuck and Mr. G, Ramford and
The Great Southern Cametery and Crematorium Company limited ("Great Southern") provides, boataka,
as follows:

—

(a) The Company will sell to Great Southern with effect from 1st April, 1 977 tha whole of the totted shire
-

- ' " capful of Chappell lor £524300, gi which £474300 is payable In cosh at completion and the balance

is payable 12 mouths alter completion and is to be secured on properties To be charged by Gnat
Southern to the Company

:

(b) Chappell will pay to the Company dividends of an amount equal to the profit aftertaxwhich ChaapaK
earned during the period from 1st July, 1976 to 31st December. 1976 and a dividend of not more
tfilri £95,000 in respoct of tho period from 1 st Janua ry, 1 977 ta31 st March. 1 977

;

(c) On completion Chappell wfii pay to tha Company management charges of £10.000 in respect of tha
period from 1st April. 1977 to completion. At completion Great Southern wfli procure the repayment
by Chappell of the buns outstanding from the Old MPl Group having for this purpose advanced to
Chappell £326,000. If notwithstanding such advance by Great Southern, Chappell has insufficfanE

cash at completion to repay the whole of the outstanding loans, then Greet Southern will procure
Chappen to repay the balance outstanding by monthly instalments ol £2.750 commencing on 1st July,
1977.

(3) The Underwriting Agreement

The Agreement dated 15th February. 1977 (aa modified by a Supplemental Agreement dated 15th May,
1977) between the Company. FTI. Singer & Friedlandor Limited (“5 & FT. ICFC, Mr. G- S. J. Allen.
Mr. J. E. V. Green. Mr. K. Cobley. Mr. R. A- Shuck. Mr. Allen's Trustees and Mr. R. A. Shuck, and Mr. G.

*_ Ramfond provides, mloraiir. as follows:—

•••(a) ICFC will subscribe for 312. 500 Ordinary shares in the Company a! a once of SOp per share and undar*
: ' 'write subscriptions, to be invited by S&F, for a further 31 2300 Ordinary shares.

(b) Mr. Shuck. Mr. Green. Mr. Allen and Mr. Allen's Trustees have given undertakings to ICFC end S&F
iri respect of the s boros held by cv to be issued to them- in the Company in similar terms to their

respective undertakings under the FTI Agreement and Mr. Allen and Mr- Alton's Trustees have under-
taken to retain su fficient shares to e nsure that the dividend waivers are off active ;

’
- (c) The Underwriting Agreement is conditional upon the Directors of tho Company entering into an

Agreement containing certain warranties, indemnities and undertakings in favour of ICFC and 5 & F
in relation to the Old MPl Group and me FTI Group. Such an Agreement was entente into on 16th May,

5
1977-rand

(d) Either ICFC or S & F mav at anytime (prior to completion of the Underwriting Agreement) rescind

. . . the Unctorwiritiog Agreement if there is a material breach of any ol the warranties, indemnities at under

-

takings contained in the Agreement referred to in sub-paragraph (c; above or rf any event occurs
which atloci s or is likely to affect adversely to a material degree the financial position or business
prospects of the Enlarged Group or if there rs any substantial or exceptional adverse change in

national, financial or economic conditions which fin the reasonable opinion of ICFC) adversely
affects its willingness to subsenbe (or or underwrite subscriptions for the Now Shares or ths toms
upon which ICFC would be willing to do so.

T, Other Material Contracts

In addition to the agreements specified in paragraphs 4 and 6 above the following agreements (not bond
ragreamentt in the ordinary course of business) turn been entered into sines 1st May, 1 975 end are or may be
material:—

(0 Dated8th January.1976 between (1) FIT and othercompatries in tha FTI Groupand (2) Midland Bank.

.
Limited being a deed of guarantee and debemuro in favour of Midland Bank Limited, securing a loan
of which £1325300 Is outstanding.

(ii)
.
Dated 8th January, 1976 between (1) FTI and othor companies in tho FTI Group and (2) Samuel
Mobtagu (MBFC) Limited being a deed of guarantee and debenture in favour of Samuel Montagu
(MBFC) Limned, securing a loan of which £800,000 is outstanding.

(iii) Dated 17th March. 1976 between (1) Mr. A. F. Bader (2) Grant Norton limited (formsriy Bourarolt
Limited) and (3) FTI whereby Grant Norton Limited acquired the whole of the issued share capital

of Alfred Bader Limited lor £500.000.

(iv) Dated 11 rti August. 1976 between (1) Intermeasure Limited (formerly Rivlin Instruments Limited)
and (21 Rivfin Instruments Limned (formerly inlermeasure Limited) whereby Rivfin Instruments
Limited acquired the goodwill and assets of tha business formerly earned on by Imermwisura Limited
for £48,000.

(v) Dated 23rd August, 1976 between (1) Intermeasure Limited (2) Mr. R. W. Atkinson and others and
(3) K & N Electronics Limned whereby K & N Electronics Limited acquired the whole of ths issued
share and loan capital ol Rnrlin Instruments Limited for£48,200.

(vi) Dated 30th September, 1976 between (1) Oxriclc limited (formerly Trident Taps Sereins Limited)

(2) Centred kc Limited (3) Centredlsc Limited and others and (4) The Tape Duplicating Company
Limited wherebythe toner acquiredthegoodwilland assets ofOxrick Limned for £336,840.

(vii) Dated 30th September. 1976 between (1) FTI and (2) Mr. N. L. Harvey whereby FTI acquired 1,200
Ordinary sharesin K& N Electronics Limited for £9,600.

(viii) Dated 26th November. 1976 between (1) Asdey & Pearce Limited and (2) K Sc N Electronics Limited
whereby K & N Electronics Limited acquired 95% of the issued shate capital and the whole of that

. • loan capita] of International Air Monitors Limited for £1,048 and the whole ofthe issued share capital

of International Air Monitors (Overseas) Limited for £2L

(ix) Dated 26th November, 1976 between (1) K & N Electronics Limited and (2) Mr.J. M. Grantwhereby
K & N Electronics Limited was granted an option exercisable on or before 31st December, 1998 10
puichase the 50 shares of £1 each in International Air Monitors limited owned by Mr.J.M. Grant (oc
their market value as determined bytheAudnors of International Air MonitorsLimited.

(x) Dated 26th April. 1977 between (1) Littlejohn Graphic Systems limited and (2) Mr. F. Salisbury

whereby Littlejohn Graphic Systems Limited acquired 900 Ordinary shares in Littlejohn Circuit

Equipment Limited (or £5,000..

B. Miscellaneous

(a) Tha aggregate emoluments (including pension contributions) of the Directors of tha Company forthe year
ended 30th June. 1 976 amounted to £81 ,954 and in the year 10 30th June. 1 977 are expected to amount
to £63,124.

(b) No company in the Enlarged Group is engaged in any litigation or arbitration of material importance and no
litigation or claim o( material importance & known to the Director; to be pending or threatened against any
such company.

(c) On 11th August. 1 975 2,025,000 Ordinary shares of £) each in FTI were issued credited as fully paid as a
result of tha capitalisation of £2325300 ol FTi's reserves. On 8th March, 1976 and 13th Saptombor, 1978
Grant Norton Limited and The Tape Duplicating Company Limited ('Tape Duplicating”) issued for cash

. . at par 1 00 Ordinary shares oi £1 each and 200 Ordinary shares ol SOp each respectively. On 17th March.
1976 Alfred Bader Limited issued for cash at par 5,000 Oidinary shares of Ip each. On 5th May. 1977
Tape Duplicating issued 195 Ordinary shares of 50p each id Metrosound Manufacturing Co. Limited
credited as fully paid m consideration forthe acquisition ot us tape duplicating business.

Save as disclosed herein since 1st May.1975 :

—

(1) no capital of any company in tha Enlarged Group has bean issued, or is proposed to ba issued, fully or
partly paid, either for cash or fora consideration other than cash

;

(ii) no commissions, discounts, brokerages or other special terms have been granted in connection with
the. issue or sale of any share or loan capital of any such company; and

,
{ii') no Director has or has had any Interest, direct or indirect, in any assets which, within two years before;

the date hereof, have been or which are proposed to be acquired, disposed of by or (eased to any such
company.

(d) Save as disclosed herein, no Director of the Company is materially interested in any contract or arrangement
subsisting at the date hereof which is significant in relation to the business of the Enlarged Group taken a*
a whole.

(a) Sava as disclosed herein no capital of any company in ihe Enlarged Group is under option or is agreed
conditionally or unconditionally to ba pul underopuon.

(f) Apart from ihe shares to be issued as referred to herein, no material issue of shares will be made within on*
year from the datcol this document without the prior approval ofthe Companyin general meeting.

(g) No issue will be made which would effectively alter the control of the Company or the nature ol its business
wiThoutthe prior approval ot the Company in general meeting.

(h> The expenses of the acquisition of FTI.the sale ot ChaopeU and the issue of tho Now Shares are estimated lo
amount y> C2T 0.000. These expenses include underwriting commission of £8.000 payable to >CFC. a fa*

to S & F of £30.000 for advisory miYrces. and in connection with the issue of the New Shares, capital duty.

The Stock Exchange listing foe. an introductory fee, tho legal and accountancy costs, an advisory faa to

ICFC. a fee to the brokers, the costa of printing, distribution and advertising and tho Registrars' lees. Attar

meeting these expenses, the net proceeds of the issue are estimated to amount to £31 5,000.

{?) The Company has guaranteed the performance by a third party of obligations, including tha payment of

rent, under a Iease assigned by a subsidiary. The unexpired period of the lease is six years and the annual
ent Is £1 3.1 SO. Save os disclosed herein, no guarantees have been given by the Enlarged Group other than
in the normal course of business.

-The Directors of the Company hove been advised that, renewing the completion of the FTI Agreement
the Company will be a close company within the terms of the Income and CorporationTaxes Act 1 970.

Surtax clearances under Section 252 ol the Income Tex Act 1 952. shortfall clearances under Section 289
ot the Income and Corporation Taxes Act 1 970 and apportionment clearances under Schedule 1 6, Finance

Act 1972 have been obtained tor all relevant ocnods up to 31st March. 1976 rn respect of FTI and all its

'subsidiaries Appropnate indemnities have also been given.

The Directors ot the Company have been advised ihar no material liability for estate duty or capital transfer

tax is likely to fall on FTI or anyof ns subsidiaries. Appropriate indemnities have also been given.

jm) The Board ol Inland Revenue has issued a provisional notification to the Company that Clause 33(2) ot

the current Finance Bill would not have effect in respect of the acquisition of FTI.

The Company has undertaken that (subjoci to completion of the FTI Agreement) if Argyle Securities Limned,

the holders of ihe £420.000 12 per cenL Convertible Unsecured Loan Stock 1975 ,79. submit a request

that tha Stock be redoemed at a price of £370,000. ihe Companywill repay the Siock arthai price.

(0) The S lock E ic hangc has granted a Cartrfieaie of E>emption under Section 39. Companies Act. 1 948.

(p) The Auditor; of the Company Immediately pnor to the completion of the FTI Agreement were Pric*

Waterhouse & Co.

The relative figure; for the purpose of paragraph 4 of Part 1 of the Fourth Schedule to the Companies Act,

1S48 are;— (a) (1)— (iii)—Nil; (a) (iv)—£525,000 ; and (0)—Nil.

(i)

W

(')

M

£d)

9. Consents

Dclomc & Co. and Price Waterhouse & Co. have ea;h given and havo not withdrawn their written consent

:n the issue of thaw Particulars whh the inclusion therein o* copies 0( their respeein’B reporje and the reference*

Thereto and ae to Detains & CO- of a copy of their lector relating to tha profit forecast (Ortho Enlarged Group in

' the form and context m which theyare included Neale & Alldridge and D. E. ft J. Levy have each given and not
withdrawn their respective written consents to the tssuo at theso Particulars with tha inclusion of WWreference*

to.:heir valuationsm the form and context in which they appear.S&F has given and hasnot withdrawn Hs written

consent to tho issuo of thesB Particulars wiUt the inclusion therein of ns letter relating to the profit forecast in tit*

form £nd .context in which it 0 included. _

10. DocumenuAvaifabfoforlrrapeetion

The following dpevmwts or copies thereof may be inspected at tha offices of Singer ft Friadtendar Limited.

20Cannon Street,London,EG4M EXE, during'normal huntresshours until30th June, 1877s

—

1. Thecontracts mentioned rnperagraphs4,6and 7above.

2.. The Audited Acequnis of the Company for the year ended 31st December, 1974 and the 18 months ondM
- 30th June. 1976;

. 3^. IheAuditfid-Accounis of ED fortheyeas anded 31 st March, 1975 and 31st March.1976: .

4. The Reports (and the Statements of Adjustments) of Deforce ft Co. and Price Waterhouse ft Co.;

S- Tho toners relating to tho profit forecaat;

6. T he valuations ol Neale & Alldridge and D. E. ft J. Levy

:

7. The wniton consents interred ip above;

—8r The Memorandum and Articles of Association of the Company;

5. The Trust Deed dated 24th November, 1972 constituting the 8*i Convertible Unsecured Loan Stock
• 1985/90. the Deed Suoptomsnul thereto dated 29th November. 1974 constituting the.l2?S Convambl*

Unsecured Loan Stock 1 975/79 and a furTharSupDfemenul Dead dated 12tti March, 1976 rand

10. The Executive Sfia re Option Schema referred to above.
' Dated fStli June, 1977
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Unless rikrnriw Indicated, prices and net dividend*n In
pence and deaanxhurisns are SSp. EidmKnl prtcefcanilBg*
ratio* and cmn are based on lateatnoaal reports and aeemda.
and. where posslMr. ere updated on baH-yearly figures: the; an
adfnaied ta ACT o{ 35 per cent. P/Ea ore admitted on (be hailavC-
net dlttrlbnthn: brackned figure* Indicate Ifper centaram
dtHttence If calculat'd on "nlT* distribution. Coven ore bool
on “maxUotnn" distribution. Yield* are based on middle prices.
areetouand allowCar value o(declareddistributionsandrights.
Securities abb denominations other than sterling are quoted
inclusive if the investment dollar premium.

A Sterling denominated vrnir-ltles which lnclndufBWtuiuut
dollar premium. .

• "Tap" Stock.
• Righs and lam* matted thus have been adjusted toafisv

for rights issues (or cash.
r Interim since Increased or resumed.
: Interim mace reduced, passed cr deferred. •

tt Tax-tree to non-residents.
* Figures or report awaited.
Tt Unlisted security.

* Price at time ot suspension.

? Indicated dividend alter pending scrip and/or rights Isauas
cover relates to previous dividend or forecast.

** Free trf Stamp Duty,
a Merger bid or reorganisation in progress.

# Not comparable. •

Same iniirlm: reduced final and/or reduced eandngn
indicated.

4 Forecast dividend; cover on earnings updated bp latest
interim wynt^w^ut •

t Cover allows for conversion at shares not now ranking foe
dividends or ranking only (or restricted dhldenL

fi Cover does not allow for shares which may also rank for
dividend at a future' date. No P/E ratio usually provided, t

p Excluding a final dividend declaration. .

t Regional price,

H No par value. ,

a Tax tree b Figures based on prospectus or other official -

estimate, e Cents- d Dividend rate paid or payable on part
of capital: cover based on dividend on full capital,
e Redemption yield, r Flat yield, g Assumed dividend and
yield, h Assumed dividend and yield after scrip taancu.
Payment trom capital sources, fc Kenya, m Interim higher

than previous total, n Rights issue pending q Earning*
based on preliminary figures, r Australian currency,
c Dividend and yield exclude a special payment, t Indicated
dividend: cover relates to previous dividend. P/E ratio based
on latest animal earnings, u Forecast dividend: cover based.,
on previous year's earnings, v Tb* free up to 30p in the £.'

w Yield allows for currency clause, y Dividend and yield
baaed on merger terms, x Dividend and yield include a
special payment: Cover does not apply to special payment.'
A Net dividend and yield. B Preference dividend pawed mf
deferred. C Canadian. D Cover and P/Eratio exclude profits
of 17.K- aerospace subsidiaries- E Issue price. P Dividend
and yield based on prospectus or other official estimates (or
IP77 -TS. G Assumed dividend and yield alter pending snip
and/or rights Issue. H Dividend and yield based on
piwpadus or other official estimates for BTO-77. K Klanrea
based on prospectus or outer official estimates for 19MJ-7J.

M Figure*, based on prospectus or other official estimates fop ;

1378 N Dividend and yield based on prospectus or ether

.

official estimates for 1978. P Dividend and yield based ret -

prospectus or other official estimates lor 1377, Q.Grons.
T Figures wnuaci l' No significant Corporation 7b*
payable. z Dividend total to date.

Abbreviations: «4ev dividend: sex sc rip issue; zes rights; nmg-
all; rf ex capilai distri button. \

* Recent Issues " and “ Rights ” Page 29

This service Is available to every Company dealt In us
Stock Exchanges thronghoot the United Kingdom for1 a

fee of £400 per annum for each security
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IBM one of the last Big non-' Staffs, accused the company of Halits'- '“‘We observed 3^
union companies in Britain, “thorough-going intimidation.** request to treat it as confiden-

Wili today IhanR—tty 13,000 He- said- the company had Hal and we are
-
confident that

employees for voting by a laid on film.sessions to influ- tSf unions', have done the

huge majority not to let the ence the - voting which same-”'

aniens in.
‘ ’ employees: were.- ejected to The application for recogni-
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to break

£ link
By GUrs Merritt In DobGft

PLANS TO break the Irish

dominated by offstage -conflict in

the Labour - Party.- particularly
about direct -elections to Europe,
rather than, by legislation on the

floor of the House:

. 'Mr.
;

CaJldgfaan’s present plans

seem to be -to secure the Second

the . British Subsidiary of the '

UJ5. compnter company, to be -

posted in aU the ‘factories
.
the

day after fbe " result bf an- •

official surrey leaked out
The survey was condncted-at

the end of March by the. Advl-
Reading of ' a BUI -an European sory. Conciliation and Arbltra-

dfrect elections before the tfon
.
Service ~ acfcng • on a

summer recess;, so- that be can requestoby four unions.,

point .to -some! progress, on the jtg- finding are' a consider-
divisive issue at the London EEC a f,je r^hnff forj .'fhe' unions.

Summit at the end of June. especially because . legislation

'

Before - that he faces an on anion recdgnltioii has never-
irnportaht week, starting to-mor- been ! more, favourable -

to the
row with what 'promises to. be an pm-cnlt of-such'daims by .TUG .

explosive session of -the full- Parti- affiliates. ---

arhemary Labour Party, and end; aCAS-

found only T02 - union,
ing with., the promiepd

.
com- members hi the company, and

municjationr on the Government s oniy^6fi voted to let-toe onions
legislative intentions by .Mr, negotiate, on their, behalf. In-
Michael root. answp* to one of

-
the -five

It is not certain if the -Prime questions by ACAS, «2 told
Minister has reluctantly decided. lhe>- wo„id join a union if
i. .'..nn.cA i4ia}i,riT fahinpl / : li. J k...

Inte nt to do is .what is done
in -the- CJSrrto prevent;
employer intimidation during

- a ballet. It is a very con-
taminated result”

In his message to -employ-
ees today, Uc Nfann says toe
result- Is a vindication for the
-company’s belief in its' own
system of todustrfal . relations,

.-
A Over -the years we- have

-been accused bf being 'anti-

union. We have always denied
this. We have simply believed
that we .have developed a sys-

. tern -of - - industrial
.

relations
which has proved as success-
ful -as any based on-collective
"bargaining.'

“ While I us naturally very
pleased with the result of the
ACAS survCy I-view it not Just

as a vote in favour of our ex-

isting " employee/management

ripa _»** .nuder Section [ppand^ Link with sterling haven of^the Emplaym^t Protec* .[beed drawn up both by the
tion- .Act by fbur unions, led Government and by the
by toc Assotiattonof Sdentffic,

. naima. FaU opposition party, it
Technical , and Managerial emerged ^ Vedt^nd .

Staffs wh^h ACAS found to. The future of Ireland’s
ha££ 52 m«hbera in IBM- enrrency has become a hot topic
The others were- the engto- ^ ^ to .

Ireland’s elec-

don OT Thursday. Both sides

havfenow declared that they liave

wWtoSuaJ^Sta
1 contingency schemes for ending

toe
td^ S

(SSi)
(T

S^)

to1
white-collar section (EESA) of **“ sharply “ “•
the Electrical and Plumbing
Trades Union IT members).
The leaked draft report of

anturnn.
The Fine Gael— Labour

coalition Government and the

THE LEX COLUMN

Time to decide

the BP price
The last item to be fitted {nto for once the meeting .ipjvsrs addition, -i healtjjy-w,

any new issue prospectus is tire to- have c-nimvdcd with n in*rmd df-powr* txmtinuej
price, which remains the big 0f unusual calm in ihe foreign US. exchange nittS?
unknown factor in the BP share exchange markets. observers even
marketing. According- to the oil

: compared with the turbulent dollar is underwl««—
analysts a discount. In’ the >3B conditions of last year, when the . stronger
per cent' range

-

is thought within the space of a few reactes. Bankers TtSy 1

probable far. the block, of just months the Italian lira. French economist, for
aver 17 per cent, of the duns franc and sterling all came cently estimated t£rj
which’ is to Tie offered, Thjsre under heavy pressure, the first year end the dollar rJJ,
<»pld be some precedents -for five months of 1977 have been appreciated from iisT
this, albeit on a vastly smtilev extraordinarily peacefuL level of DM2.3B t0 5
scale: last month, for instance.. Most of the fundamentally while for the Swt&
a quarter °f- the Mothercare weajj currencies have bren rate could- move ^equity changed hands in a Sw.Fr^.48 to Sw.Fr^w

ttons; and to- the light of the J°-
be r®nni?s and neck

result toe Iteai report is most THA
unlikely to recommend recog-
nition.

. ACAS could, however.

Mr. Liam Cosgrare, the Irish

Prime Minister, said in a radio

suggest toe -unions be given interview yesterday, that under

the right to Individual repre- certain cxrcamstances our
sensation on disciplinary mat- interest might be best served by
ters for todrexisting members, breaking the link.” The Irish

Originally, the unions only pound, be added, would only

sought recognition at the split away from sterling if it

Counter-attadc
Pro-Market backbench ATPs on

Tuesday, and Ministers at Thurs-

;

day’s Cabinet, are. likelv to

!

mount a - furious- -counter-

j

offensive against the anti-EEC i

Left, in the belief that the latter!

has held
,
the initiative too lung.

[

The moderate" TSction
-
ik~ho.rrv'

fled ar the further loss ofj

prestige -an -, already battered

Government would iiicnV if some
members voted against a

frt£a<nr<> contained m the

Technical and--- Managerial., galled .the ‘breach of ednfiden-

Windscale inquiry to-day

on

whole workforce be suneyed. speaking, on the same programme
*

:—r- as Mr. Cosgrave. said. that, if

Britain’s inflation rate were not

to
•m brought under control. “ the
elrifr situation would be ricrit for aI I yfl \f possible break with sterling.”

. MM T Ui spite of Ireland’s serious
economic problems, both the Fine

-h Gael-Labour coalition and Fianna
m* Fail confidently claim that -the

KBIZS VI Republic’s inflation rate will drop
liliilT ‘ below that of the U K; Mr. Cos-
>»• grave has spoken of its reaching

single figures by 197&

secondary placing at a discount
of 9 per cent, on the market
price. Yet there are no hard and
fast rules; when Rank -sold a 13

'

per cent, block in April 1975. (a
primary issue,, but through an
open offer for sale) toe discount
on the price ahead of -the an-
nouncement was 28 per cent. -

The. key question, perhaps, is—a discount on what? There is

a great difference between a
price in a market unaware bf
what is about to he sprung upon
it. and a price which reflects a‘

softening up process which has
none on for many months. A
respectable argument exists for
saying there should be no dis-

BP
SHARE PRICE

JAN KH» K4R AP<t WAV JUN

5w.Fr”,48 to Sw.Frlm
ever, there will have *,

significant reduction n,

inflation, and a big
mem on the trade' bai^
this is tn Occur.

Among the iSuropraBQl
cies attontinn is dov Z
on th«» .Scandina\iaa

blVc

P»te a devaluation m On
1376, and again in

.{pni

:

the. Scandinavian countm
been harrowing heinly

to

purt ihcir ew hange rahs.1

illnan,in inflation is runirn

a con.-iderably faster pace

in West Germany ^
Netherlands and the

current account deficit of

^ BY OUR INDUSTRIAL STAFF .

• ' "

m^aitore contained m the
. |

_ _

Queen’s Speech in "November. A . WIDE-RANGING public not want Britain to become toe discussing the way in which the
. Confidence

• This aroect of the dirert elec- inquiry
-

, the. outcome of which world s “nuclear dustbin ” complex aspects of the case] - T ,

-

tions cotifuskm was seir»*d on at will have a major influence on In Whitehaven yesterday, should .be most appropriately] The leading proponent of set-

the week-end by Mrs. Margaret whether Britain wins lucrative hotels, guest-houses, caravans divided between the opposing; ting the Into pound free from

Thatcher. She told Welsh Tories contracts to reprocess much of and even tents were filling with bodies. 5
«terhng in toe event of a crisis

at Ebbw Vale that the Prime the world’s nuclear waste, opens people arriving to take part Mr Justice Parker ha* already!,
confidence similar to that of

Minister faced “total humilia- in Whitehaven. West Cumbria. indicated prepared ,W i’!
f
Dr Barrett Fitz-

tion” if he permitted the to-morrow. Problem - K &?id W
doctrine of collective Cabinet The inquiry, set up by Mr. \ , ^ . . . S.JS2S-

overJtP w
I Affairs. Over the weekend. Dr.

resoonsibility to be "breached. Peter Shore, Environment Accommodation has proved to statements.
j
FitzGerald spoke of Ireland

•A Second Reading on the Minister after controversy over b® t
major for many But the nsk itfplain repeti-,jjai,^ag hands “ metaphoncs

principle of the Bill seems cer- British Nuclear Fuels’ proposals.^ ^Tfh^Hri^^-SllT.nr ^JE5T^nPr
II5^«nm for-

a,ly tied behiad
.
lLs back b>' lts

t3n to be secured, with toe help to build a £800m. oxide fuel J^ey are with hohday overepilf More than one economic link with Britain.”

of Conservative
-

and Liberal pro- reprocessing plant at Windscale, ^oin LaI'e District Most of insunce, is keen to develop its
J

Blaming Ireland's present in-

Marketeers. Is expected to last well into the the objectors and all . toe legal views on the problems of; Ration rate on the collapse m
The situation is complicated autumn. .-’ counsel who vnll appear at the irradiated waste storage. •

: the •value of sterling during

By toe Prime Minister's promise Meanwhile, negotiations for mcluiry C0ITie frt,m London and Public interest W the inquiry much of last year. Dr. Fitz-

to Mr. David Steel, as part of Britain to' share with France a toe South East. was redoubled l*st week wifh r>rald said: “We aren't pre-

their lifeline deal, to make a £S00m. contract to reprocess To-morrow s business is ex- the news that there had been an pared to have a reoeat perfor-

gesture in the direction of the Japanese* power station waste PPCted to consist largely of pro- incident involving the release— mance. and we don’t have to have

Liberals’ passionate -belief -in have been shelved, pending the cetoiral matters, though it is in • a laboratory blowback one. If by any chance sterling

proportional representation. findings of the inquiry which Known that Mr. Justice Parker accident—of plutonium at Wind- were to fall sharply in value

On • devolution, toe other will be headed by Mr. Justice is anxious to hear the opening scale seven weeks ago. a-’am. we could under present

cornerstone of toe . original Parker. submissions as soon as possible Cumbria County Council.. conditions decide to end the link-

legislative programme for toe Advocates of the expansion _ These will come from- British-which initially supported the; with that currency and to hold

session, halted with defeat of toe maintain that it holds toe key Nuclear Fuels, m support of its whole of British Nuclear Fuels; toe value of our pound at its

guillotine timetable motion into a secure, long-term energy proposals to expand facilities, expansion plans, is now a neutral
|

present level.”

February, Mr. Foot has promised supply for Britain, while giving and .from four principal groups party on the two applications] A senior member of the

an early statement ' Here a significant boost to our balagce of objectore — three environ- called in by Mr. Shore for this Labour Party. Mr. Brendan

interests of Government and of payments and to employment mental organisations and toe inquiry— those relating .to toelHalhgan, has been even more

Liberals coincide, and whatever in toe -area. Government of toe Isle of Man. construction of a £600m., L2D0- outspoken. "Predicting serious

proposals Mr. Foot ‘sketches out Its opponents see it as un- Friends«of the Earth, the best- tonneya-year. plant for handling pressure on. sterling by late

will be a powerful Incentive for necessary^ uneconomic and. known of the environmental oxide - fuels Irom British and; summer. MY. Halligan said this

the liberals to extend toe pact dangerous,' and stress ’they do groups, were ’yesterday- stffl overseas -

nuclear power stations,
j

weekend: “If -we break with— :
: 1——: Vtt

—

7^— ;

—

;—s—:—* s—T" sterling and link our pound with
..

‘ - • - the continental currencies, we
_ _ can get inflation down to their

Commonwealth nearer consensusCommonwealth nearer consensus

count at all in the case of BP, stable while currencies. Mich as. way. Sweden. Dennurt

except in so far as there is new. the Swiss franc and the D-mark Finland fn the current je

damaging market-sensitive in- have not made as strong' a show- Sl-Sbit. more than' 4he |

formation in the prospectus, a ins <n the exchange markets deficit forecast for the cj

possibility which BP appears to as might have been expected, to*1*2 could be- room {
have been going to some lengths Admittedly the yen has been fltrihcr realigmncnL

to avoid. If nearly 70m. shares
. moving ahead-, powerfully.

are going to be made available on reports that Japan’s' trade /-» .....l.,.

in the next week or two at. say. surplus for fiscal 1377 will be VaVeniiaiU
850p why has the price been, more than double the S7.3bn. ntntrx]*
bolding at above 900p? It may official forecast, but the dollar
be, of course, that operators not has been surprisingly un- Smomw and^SEentirely unconnected, with HMG affected by the rapid deteriora- Thehave be™ « work 10 the „„„ ,n the u.S. trade deficit

SPSJf'be

he
*i«

'

'JE’S

'

smce ,he turn ot the y“r- « £
price* would havT^ew if toe J* f• *« of which wfll take GO’s^to

possibility of the issue bad not
1977 the U S- has run UP a trade ,n* up froxa 51 to jmtq

seriouslyWssed we'samd! deficit s85b°- ^MWrnbly per cent. But in the aba

An increase o/ oVer 50 per mpre ,haD m tbe whole flf last any coherent opposite,

cenL in the miblielv hpiri
3"earl and for the full year it is no other option.botte

capital of BP must be expected Probably be well above in full. The affa^.n
to have some impact on its ^nbn- Meanwhile Japans to half toe outstanding

ratio- Here the stren"thenin" current account surplus is likely in Cavenham. yet proraW

^ this year and the slug- cient acceptances am «
fund managers is coming \o toe glshness °.f ^ West German in total, an individual m
Government’s aid. however, for

ec0numy 15 nmd.erlng oflicial ceive cash for ratter™

until now big funds; have never P,ans to cut SSbn. 50
1

per cent <rf hhi hol&g

nad a serious chaece-r-with 68 current account surplus by half, other shareholders; i

per cent, ol the shares out of Equally worrying is the fact that accept

reach—to build up their BP }* tb
?
openmg months of 1977

. Thereafter tfae.best a*

holdings to a. level anywhere ^
s - inflation raced ahead

9Ction fof .the remaifflar

ear the company's 7 per cent.
WesI

^,
Germany s, with

ority iS. probably to sitt^

weighting in the All-Share
consumer prices rising

level* the Had

Index. - • .
at an annual rate of M per putting an effective pmei
cent.fp April compared with 3.8 75p os tterai

Exchanee rates
per ceqt.in Germany.

shares. The yield at tWEiiUiUigB
.
ca

^
,.Against

;
this deteriorating m nearly 11 per -cent, a

Most of the world's leading background the dollar has been p/e is around 4 (or a coo

central -bankers will be sitting supported fay tbe recent Upward points higher oa a Ad

down - together later to-day at spurt- in U.S. interest rates charge). Although fiup
the 47th annual general meet- although eurodollar rates have future strategy is uoprafie

iug of the Basle-based Bank for eased hack by, ip- some cases, a great deal of imcertili

International - Settlements and halfA' point since mid-May. In already being dttcomrtrt.

BY MARTIN DICKSON AT GL84EAGUS _
COMMONWEALTH leaders yes-

terday tried to thrash cut agreed
positions on three of tbe most
difficult problems- facing their

summit in toe relaxed, if rain-

swept surroundings of Scotland's

Gleneagles Hotel. These were
southern Africa, the search for

a new world economic nrddr and
sporting links 'with South Africa.

The indications last night were
that they were approaching
informal agreement on a com-
promise * to avoid a boycott of
"next" year’s .Commonwealth
.Games in Canada by the African
Elates, which want New Zealand
towake a tougher :tine and
prevent its sportsmen, playing in

Soutti\Africa.
' The 1 combined effect of inten-
sive .discussions and poor
weather meant that toe 27 heads
-bf delegation spending the
week-end at Gleneagles had
little opportunity to make use
of its three golf courses, or
appreciate tbe rolling country-
side rarroundlng it.'

But the more "relaxed and in-

formal atmosphere at the hotel

.did seem to promote a
-

spirit of

compromise. As one President
pointed out, it was easier tq

reach agreement away ‘from the
conference table in . London*
where tough set speeches were

made with a view to consump-
tion at home
To maintain toe informality

heads of delegation brought only
one aide each to Scotland. Tight
security was maintained at the
hotel. Uniformed police patrolled

the grounds and special branch
.men were . positioned on every
floor of the -building, some
watched tbe surrounding
countryside with binoculars:

Mr. Callaghan spent much of
Saturday evening and all yes-

terday morning -in his suite in a
series of meetings with indivi--

du&l leaders. . These appeared
to have- centred on Britain’s-

attempt to rally the conference’s

full, support for toe Anglo-
American initiative oo Rhodesia.
Last week’s' debate on southern
Africa ended inconclusively.

Progress
Among those he saw were.

President Kenneth Kaunda of
Zambia, ' Vice-President Afaoud
Jumbo -of .Tanzania and Presi-
dent fieretse Khama of Bots-;

wana, -the leaders' of the three
front-line African States in the
Rhodesia dispute who are .pre-

sent ’at tile conference. - -

He also met Mr. ‘Michael

Manley, the
.
Prime Minister of solution would be found which

Jamaica. Their -discussions -are would satisfy Mr. Mtddodu and
thought' to have centred on the the African nations, notably
new world economic order. Miny Nigeria, which has been-particu-
developing countries at the con- larly vocal on the issne. '

7
ferehce .'have expressed disap- As (ar as sport at Gleneagles
pointment with the results of was concerned the weekend was
last ' mouth’s- Ndith-Souto con- not a success. Mr. Malcolm
fereuce in Paris. A special study Fraser, the . Australian Prime
group was jset up-'at Gleneagles Minister, managed to -ghfr 'a fQw
to' see .how the Commonwealth holes' of golf with jins ; .Wife in

could find a framework for heavy ' rain. No (?thKr: tegders

—

greater progress on the issue. nor even, a keen golrer.ak? - Mr.

Weather

" The group apparently ‘focused Lae -Kuan - Yew;"- Prime
particular attention : oir ways of Minister

. . of Singapore—ven-
implementing' the common fund. tured out Mr. Lee di^wxwever,
to help stabilise toe price of:raw -swim .in the hotel’sJsgopr -1»ol,'

materials bs agreed in:- Paris. .It as did Mr. Pierre -Ttgueau,' the
also, examined- Mr. Manley’s .call Canadian Prime ..Mtinetet- wbo
for Commonwealth support for a - also attended, a service^- a_local

$3Shn. special fund for invest- church. .. - /
"

meat" In' new sources. oFepergy.
A second group at Gleneagles ^uuure

-.
-

—thought . tq include .Canada, "Dr. Ruanda drove^3«©tor>ray
Nigeria Australia, . Tanzania and to Edinburgh for a!*i®reh.iser-

New Zealand studied toe sports vice and a meetfog&with a
issue. Conference sources said Scottish missionary tip^ad.wnom

there- appeared to be no- fanda-- he knew m Zambia^;-
,

'

mental divergence from the. The heads ofGov^wtent.bave
common view that. sporting con- been- "treated to a -

tacts with ‘South Africa -should Scottish, culture... . C^^forday
be' disapproved.:'But. Mr. BQbertr night toey watd^&£.ScotnM
Muldoon. "the New --Zealand- dancing after
Prime Minister, placed- a diffetr thera was a bea.ting:tff®?.T^r®a?
eot emphasis pn .how- far a Gov- in the hoteL
ernment should go-to discourage after dinner session-'*" Scottish

such contacts. It appeared ‘a softgs
1 and music. .. »

K^xe"Vray
Srch Ser-
^with a
Sad.whom

rrt.have
diet of

^Saturday
--.Scottish

S^.Tetreat
rand an

• UJC TO-DAY
;
OUTBREAKS ol rain, heavy, in

places. Some bright patches.
-London, SJE, Cent, S. and

Widlapdn
Outbreaks of rain; probably

i some btigbt intervals'- Max.15-
16C f59-61F). ; .

Channel la, 5,V»-N.W. England,
- Lakes. ls. of Man, Wales, -

.. i
- - S.W, Scotland - - "

Outbreaks' of rain. Max. ISC
(55F).. - - • -

NE. England Borders,'

.

- .Edinburgh, Dundee areas - -

Cloudy;-periods of rain. Max.
13-I4C (54-57F).

Aberdeen area. Highlands NJS.
Scotland^Moray Firth Orkney,

Shetland
Rain spreading from S. Max.

1DC.(50F):.
- ArgyfL N.W- Scotland ‘ '

Some brightIntervals, scattered
showers. Max 33-ISC (5«5F).-

.

t,.- .N. Ireland
Bright at first, outbreaks of

ram later. Max 13C (65F>.
• .Outioote Ifosettlcsd and rafny;

becarding' drier nnd warmer in
S.andW. ~

BUSINBS CENTRES

"Welcome aboard. This is one ofthemagnificent ;

:

HS 125 businessjfitsin"McAipine Aviation^ bigfieet.

.

cAlpine is Britain’s largest operator ofexecutive aircraft

;
amddefcermihe<ftob'e^hebest% ' -

. .

' Foro?tire.ihjformationTing

gManager Joh^^^e on.0^2 24182 or Telex 82185, toacaifc <

^calM^^^ATIONLIMITED, ‘ 1

:
• hutmAm^J^nI,V29m

t Englandi;
-


